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Building  An 
Income 


The  present  is  an  oppor- 
tune  timetoassurea 
future  Income  by  acquir* 
Ins  sound  securities  at 
favourable  prices. 

Our  investment  experi* 
ence  extending  over 
forty  years  is  available 
for  investors. 


Addrest  our  nearest  offiee. 


A.  E.  AMES  &  CO. 

LIMITED 

DosfrMM  EttmUlthod  SU$ 
TarMito  MONTREAL  Naw  Varfc 
Vanaaovar  VMarla  Lwidoa,  Eng. 


SALES  RECOVERY 
REGENT  KNITTING 


1 1  EUROPEAN  BUYING 
CANADIAN  ISSUES 
ON  HEAVY  SCALE 

:  Markets  Here  Benefit,  as  British  I 
Demand  Largely  Invest-  i 
ment  Type  j 

LOOK  FOR  GILT  EDGE 

_  I 

Bonds  and  Preferred  Stocks  | 
Popular  and  Favorable  Yields  i 
Here  Attract— rTaxation  is  a 
Factor  * 

Consistent  iiurchasc  of  Canadian 
securities  by  I>ondon  and  Continental 
investors  has,  and  is,  continuing  on 
a  fairly  broad  scale  in  small  lots,  al¬ 
though  trading  on  the  Canadian  mar-  ; 
kets  is  classed  as  quiescent.  This 
fact  was  disclosed  to  The  Financial 
I  Times  by  important  brokerage  and 
I  investment  houses  with  forcigu  con- 
i  neetions. 

j  In  discussing  the  conservatism  of 
[Britishers  in  purchasing  fanadian 
{securities,  a  leading  broker  remark- 
j  ed  that  even  in  the  height  of  ram¬ 
pant  speculation,  their  buying  was 
]and  is  on  an  approximate  ratio  of 
I PO  per  cent,  investment  and  10  per 
j  cent,  speculation.  He  contrasts  this 
with  the  record  of  the  average  Cana¬ 
dian  trader  who  bought  on  the  ratio 
of  PO  per  cent,  speculation  and  10  ^ 
per  cent  investment,  althou.gh  these 
figures  have  been  modified  lately  to 
75  per  cent,  speculation  and  25  per 
cent,  investment. 

Interest  is  added  to  the  local  re¬ 
ports  regarding  "foreign"  purchase 
of  Canadian  securities  by  .a  recent 


Government,  Municipal 

and 

Corporation  Securities 


Harris,  Forbes  &  Company 


OTTAWA  STANDS 
BEHIND  BANKERS 
ON  WHEAT  LOANS 

Dangerous  Situation  Staved  Off 
Temporarily  by  Reported 
Agreement  Made 

STILL  IN  SUSPENSE 


469  St.  John  Street 
MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


lOUSLY 

C.N.R.  To  Announce 

1  Car  Orders  Soon 

HOWARD  SMITH  T 

JLUllUN 

The  Financial  Times  is  informed  j 

[EFLEU  UEILII 

j  that  enquiries  are  now  out  regarding  I 
I  materials  for  lha  construction  of  250  | 
j  refrigerator  cars  at  the  London,  Ont., 


No  Apparent  Foundation  For  j 
Rumors  That  Banks  Will 
Force  Liquidation  of  Western 
Co-operative 

Ottnwn  Bnrrnii  The  I'InnnrInI  Tlmc«. 

;  Ottawa.— Not  yet  has  there  been 
:  a  statement  forthcoming  from  tlu' 

!  government  regarding  its  attitude 
towards  the  western  wheat  situa-  | 

,  tion.  Nor  has  there  been  any  ad-  i 
i  mission  that  action  of  any  kind  ha.-; 
j  been  taken.  Tlie  conjecture  is,  .and 
I  it  is  conjecture  only,  that  the  gov- 
!  ornment  ha.s  said  to  the  banks  I'lCi 
it  will  see  that  they  will  not  lose 
I  by  any  action  they  may  consider  ad- 
‘  vi.sablc  to  take  regarding  the  wlieai 
pools. 

Nor  lias  it  been  m.ade  PT.blic  whai 
the  arrangements  actu.illy  are  be¬ 
tween  the  provincial  governmeni.-; 
and  the  wheat  pools.  It  should  be 
rememhered  that  the  guarantc's 
given  by  the  provincial  goveiai-  i 


29.S% 

Increase 

This  is  the  increase  in  the 
kilowatt-hour  sales  of 
electricity  of  National  Light 
ft  Power  Co.,  Limited,  for 
October.  Sales  have  increased 
every  month  this  year,  in¬ 
dicating  the  efficient  manage¬ 
ment  this  company  enjoys. 

We  recommend  the  pur¬ 
chase  of  the  company’s  6  per 
cent,  first  mortgage  bonds, 
due  Nov.  1,  1949. 

Price:  100  and  interest, 
to  yield  6  per  cent. 

.4jifc  us  for  full  particulars 

M'Leod.Yhjng. 
Weir  &Ca 

UMITEO 

Hiir.  lliiiik  lliiiidiiix. 


Advice  to  Ottawa  on  Wheat  Sit-  Construction  will  be  In  oon-  During  Past  Two  ments  early  in  the  .present  ye.arwer 

_  _  _ _  limptinn  witii  tno  /'nn.cf e-wt  im  __  _  ®  _  ikT_,.i_» _ i _  »  .  . 


nation  Comes  From  All 
Sources 

BANKS  SYMPATHETIC 


junction  wltli  the  construction  of  an 
additional  250  refrigerator  cars  and 
10  locomotives  at  the  Transcona 
shops,  Winnipeg.  The  idea,  it  is 
pointed  out,  i.s  to  provide  work  for 
employees  during  the  winter  months. 

It  is  understood,  that  outside  car 


ment  But  Results  For  Year 
to  Be  Less  Favorable 


I  of  Canadian  securities  by  a  recent  Bureau  The  rit.»n.lai  Time,  ^nd  ^ders  wm  ^  an-!  another  month  to  gc 

_ _ _  i  press  announcement  drawing  atten-  ',*1"  ‘^cw.spapers  through-  ^  within  the  next  ^^cek  or  jo  '  fiscal  period 

Recent  Months  Show  Improve-  I  ‘*°Uad  ^inf  ofTime^  imSmS  ‘^ny.s.  j  interest  i.s  centered  In  the  prohabU 

-  I  i,,  I,?.  M'vheat  situation,  the  diff^^^  -  -  ,  showing  of  Howard  bmith  Papei 


intere.st  is  centered  In  the  probable  i 


stocks  in  the  United  States  by  Uuru-  "  me  o  uicuiuesj  mt.. 

peans.  H  was  intimated  that  the  PO'>  s  :.nrl  the  poss  bll.ties  |  M A  ArDCCMCMT  Vpl 

orders  originated  in  Switzerland  and  ?!  SorerrymoiM  lutcn  ention  to  savelj^^l  AUALLiTlCll  1  I  C  1 


_ _  orders  originated  in  Switzerland  and 

September,  October  and  even  Nov-  Holland  through  London  agents.  In  famfer.rand  the  cmm^mcrcbH  struc. 
ember  sales  to  ^te  show  slight  in-  this  connection,  it  seems  quite  prob-  "oncrallv 

creases  over  last  year,  bringing  the  able  that  the  more  favorable  taxa-  ^vheu  wheat  receded  below  the  f.O 
business  to  date  for  the  currenUear  tmn  in  Canada  on  securities  pur-  something  akin 

to  a  fairly  satisfactory  level.  C.  G-  de  chased  by  outside  interests  is  liav-  eomsternatlon  appeared  to  reign  in 


Tonnancour  president  of  the  Regent  ing  a  beneficial  effect  on  the  sale  Ue  faVmers’  organizations  and 


LIQUOR  INTERESTS 
ATLANTIC  EXPORTS 


Knitting  Mills. 


informed  of  Dominion  securities  abroad. 


i  The  Financial  Times,  .\lthough  final  Premier  Bennetts  independent  at- I  jfJrrikrto  ^  Leading  Distilleries  Still  Con 

I  figures  for  the  vear  ending  Drce.Di.  titilde  at  the  Inmerial  ( 'nnfprpm-o  in  L-..,.  7  _ _ 1,,.  I  _ _ 1  • _  ^1 


figures  for  the  year  ending  Dcccw-  titude  at  the  Imperial  Conference  in  Ottawa  discussed  the  situation  with 
her  ul  win  undoubtedly  show  a  de-  London  recently,  is  said  to  have  done  the  inpmher^  of  Mip  cabinet  Their 
Cline  of  sorts  from  Ia.st  year,  he  much  in  the  way  of  advertising  Can-  repo,  t^werc  dLco^^^^ 
stated  that  directors  felt  the  company  ada  favorably  to  British  invest.ors.  The  western  aovernmpnt  leaders 

^  Con-  however,  appear  to  have  received 

lod  marked  by  many  unsettling  fac-  servativc  leader:  "There  is  every  sympahetic.  consideration  from  the 
...  .  ..  evidence  toat  he  has  aroused  the  heads  of  the  chartereil  banks  iu  To- 


sider  Regulatory  Methods 
For  Stabilizing  Industry 

SALES  SHOW^PANSION 


Month  Fails  To  Offset  Earlier  ""  ^’o'hing  has  luvu, 

.....  done  govcrnmcntally  regarding  the  r\lTTll\nsti\  cenff 

InacUvity  1930  cop  D|V|nFW|)  flW  “R” 

- -  What  mav  happen  lends  itself  to  •  ll/Lilll/  VI"  U 

BENERTS  FROM  TARIFF  I  considcralilc  speculation.  The  h.inks  OfPAAV  Ar*  AAHAA 

- -  had  agreed  to  advance  funds  to  the  \|  III  |l  IIh  I|||VI  II 

With  only  another  month  to  go  wheat  pools  to  enahel  them  to  make  L/1  Wll  VI  l/WvV 

!  before  the  close  of  the  fiscal  period,  Piiymcnt  to  their  members  j  •  nAP  1  AP  DrUATr 

i  intere.st  is  centered  In Jhe  probable  ,  'that  Umo  w^eat  waJ  ^  ArrtAKD  KEMOTE 

I  show  ing  of  Howard  Smith  Paper  hovering  around  70  cents.  The  banks  - 

1  Mills,  Limited.  Although  busine.ss  were  in  an  awkward  situation.  They  Substantial  Debt  and  Probable 
I  has  been  stimulatetl  more  or  less  for  had  a  huge  amount  of  money  tied  p«or  Phapcrpc  Favlv 
I  the  past  month  or  two,  re.sults  for  up  in  wheat  and  the  j-riee  had  fall-  !  *  i-ariy 

I  the  year  to  date  are  stated  senii-offi-  en  to  such  a  level  ns  would  not  en-  Date  Factors 

1  daily  to  be  substantially  below  1929-  able  them  to  recoup  their  loans.  — — 

I  Demand  for  magazine  paper,  one  They  eompelleel  the  wlieat  pools  to  Artivity  and  .strength  in  the  “B" 
I  product  of  the  company.  i.s  off,  but  make  two  reductions  of  .‘1  rents  from  i^tock  of  Dominion  Steel  &  Coal  Cor- 
;  this  eondition  is  expected  to  change  the  original  payment,  but  even  so  poration  during  the  past  week  was 
j  shortl.v  due  to  beneficial  tariff  chan-  they  are  known  to  lie  extremely  I'redited  to  the  fact  that  following 
1  ges  for  Canadian  nianufactiirers.  anxious  about  the  situation.  How-  upon  tlio  capital  reorganization. 
{  Sales  of  directory  and  catalogue  ever,  the  a.ssurance  of  the  govern-  average  earnings  applicalile  to  this 
I  paper  a  specialty  of  the  t'anada  Pa-  ment,  which  may  be  assume<l  to  clas.s  of  stock  for  the  jmst  tliree 
per  Company,  a  sub, sidlary,  are  down  !  have  been  given,  that  it  will  recoup  I  >'<'■>'■«  approximate  $1.50  a  .share. 

!  15%.  Wrapping,  tag  and  book  pa-  any  loss  to  the  banks  has  eased!  H  ks  realized,  of  course  that  earn- 


DIVIDEND  ON  “B” 
STOCK  OF  D9SC0 
APPEARS  REMOTE 


Prior  Charges  At  Early 
Date  Factors 

Artivity  and  .strength  in  the  “B" 


15%.  Wrapping,  tag  and  book  pa-  any  loss  to  the  b.anks  hs 
pers  arc  more  or  less  in  the  same  matters  in  that  direction. 


i  ings,  particularly  during 


position,  oven  though 


■What  the  hanks  will  do  is  not  1  rent  .vear,  will  reflect  a  .sharp  drop 


tors  in  general  business. 


Kevlewing  conditions  in  the  indus-  people  and  that  he  has  brought  about 


i  somewhat  lower.  There  Is  a  fair  im- 1  very  clear.  But  'until  IMr.  Bennett  'b  the  steed  bu.siiicss.  .\side  from  the 
(  onlrary  to  general  belief,  there  ,  p^ovement  In  demand  for  fine  uapers  |  gets  back  to  Ottawa  it  is  very  un- 1  f'lct  that  shipments  of  iron  ore  and 


try,  Mr.  de  Tonnancour  said  that 
values  had  depreciated  to  the  point 
■where  favorable  or  just  comparison 
with  the  previous  year  was  impo.s. 
Bible.  He  believed  that  the  outlook 
wa5  much  more  encouraging  for 
1.931,  as  the  liquidating  period  was 
practically  over.  "Selling  prices 
will  bo  lower  for  next  year,  due  to 


(Continued  on  Page  7) 


ronto  and  .Montreal.  Statements  were  '  been  no  definite  agreement  I  of  various  grades, 
issued  that  tlie  banks  had  no  inten-  reached  by  the  leading  distillery  I  Curtailed  advertising,  both  maga- 
tion  of  exerting  undue  pressure  at  companies  in  Canada  whereby  dras- 1  ■mail,  is  a  direct  cause  of 

this  time,  and  the  wheat  marketaii-  . . . .  _ i r  turnover  in  two  important 


agreement  of  various  grades, 
distillery  C  urtailed  advertising,  both  maga- 


iACnra  OmTIONS’";rei-:HS|™S~  AND  SPIIT 

ENmoiG  soperiist  pete 


the  sharp  decline  in  the  price  of  raw  «  •  wr  ■  j  . 

materials;  orders  are  coming  In  and  ®**wtt***  Valued  at  $3,000,000 


selling  is  active,"  he  declared 


Good  Activity  At  ^  ♦ 

E*  •  1.  *1 J  nt  M  !  ^luicc  o] 

ratrchild  Plants  Engineering 


in  Hand  and  Big  Contracts 
Pending 


sources  in  the  west.  Hon.  R.  A. 
Hocy,  acting  premier  of  Manitoba, 
bas  recommended  that  Churchill 


uecD  resumen  am,  u  ai  an  oiiiciai  ,hc  company  is  in  excellent  position  i 
announcement  .should  be  forthcoming  Uo  benefit  from  any  upward  trend  in 


should  lie  made  a  free  port  for  the  try  is  evidenced  by  the  fact  that  Dis- 
entry  of  British  goods.  The  federal  tillers  Corp. -Seagram  ■which  showed 


shortly.  Ljjg  pcono: 

Improvement  in  the  distillery  indus-  economies 
try  is  evidenced  by  the  fact  that  Dis-  turnover. 


the  economic  situation- 


•onomies  greatly  off.sct  reduced 
mover. 

The  company  operates  two  paper 


Fairchild  Aircraft,  Longueuil,  re¬ 


ports  satisfactory  progress  during  reived  by  luo  financial  limes, 
the  first  six  months  of  operation,  ^  about  $3,000,000  ivorth  of  busi- 
considerlng  general  conditions  in  the  hand,  and  contracts  in  the 

industry.  Four  large  cabin  machines  neighborhood  of  $2,000,000  (pending 
for  the  Department  of  National  De-  hydro-electric  developments  in 
fense,  typg  71,  were  overhauled  d^ur-  Manitoba,  British  Columbia  and  On- 
ing  this  period  and  10  aircraft  ac-  **  expected  that  the  finan- 

tually  rebuilL  statement  for  the  current  year 

Current  activity  is  on  the  dredging  compare  favorably  with  that  of 
of  the  seaplane  base  by  the  Harbor  I®-®-  .  .  , 

Commissioners,  lihiougb  work  is  on  Business  of  the  hj'draulic  depart- 


con  tinue 
basis,  ac 


gets  back  to  Ottawa  it  is  very  un- 1  f^ict  that  shipments  of  iron  ore  ami 

likely, that  there  will  be  any  change  roal  have  been  maintained  on  a  .sati.’- 

(Continued  on  Page  3)  factory  basis  ami  that  the  outlook 

■J _ _ _ _  tor  l!ir>l  should  he  improved  bccau.se 

I  of  new  tariff  provision.Sj  there  are 
AAMIIO  A  CD!  IT  ;  other  factor:-,  to  li.s  taKen  into  eon- 

DUiiIJN  AllU  NlLIl  :  .slderation.  It  is  very  doubtful  if  the 

vs  aaa  a  corporation  will  put  the  Stl,7y 

{  'CfIDI7DTIi  CT  DR  Xli  '  "f  E  .-.lock  on  a  (lividcml  liasi.s 

jljl  I  Ij  £  £1  wlieii  tlie  company  ow  e.s  more  than 

1  I  .$10, ,100,0011  of  shnr,  ;in:l  long  term 

- ■  r  wn  of  wliicli  are  other  tt;:i;i 

Report  Extra  Dividend  of  50  ,  bank  loaii.s.  These  o)illgation.<.  aildoil 
Cents  a  Share  For  Last  '  in  suh.'  iduiry  fundeii  cleht  ouisttind- 

Ouarter  1 included  in  tlie  [iro-form.i 

_  luihiuce  sheet  of  192!,)  are  sufficien' 

,  in  themselves  to  preehuio  divideii  1 
Karnings  of  Supertest  Petroleum  1  j,,  imniediate  future. 

Corporation  have  heen  on  a  sub-  |,  ,,,,  ,-p,M;i,.d  that  the  co:u- 

stantially  liigher  basis  during  the  aiilhoi  ized  i.s.sue  of  .$10.- 

eurrent  year  :md  a  special  bonus  ,„io.i,(iii  „f  c.r;.  preferred  sti  ck  iu  its 


Operating  Report  Extra  Dividend  of  50 , 


Cents  a  Share  For  Last 
Quarter 


sory  pool  has  been  maintained  witli  |  cxee.s.s  of  the  figures  for  the  corre- |  bristle"  boards:  two  machines  at  under.slood.be  ...usury.  These  .sluires 


anil  contracts  in  the  'insistence  in  Saskatchewan  and  |  Expending  monllis  of  last  year.  It  '*1 1  Beauharnois  for  high  grade  bond 
of  $2  000  000  [pending  -'lanitoba,  although  rejected  in  AI-  a  noteworthy  fact,  however,  that  pro- 1  paper.  Canadian  Ccllu- i 

ctric  developments  in  Throughout  the  whole  crisis,  f'ta  are- on  a  lower  scale,  offsetting  ^  bleached  .soda  pulp  | 

tish  Columb^and  On-  caHod.  ‘here  are  no  to  a  certain  dc.gree  the  apparent  j  Important  .subsidiary. 

Thnf  indications  that  tho  administration  benefit.s  of  the  increased  volume  of  1  _ _ _ 


disbursed  to  shareholders  iu  addi¬ 
tion  to  the  regular  dividend  of  2,, 


withheld  from  the  market  pending 
more  favoralile  eoiidil loio;.  A  suli- 


for  hydro-electric  developments  in  ^  “'nasuoui  uiu  wuuie  v.  .s.s, 

Manitoba.  British  Columbia  and  On-  has  been  ca  led,  there  are  no 

tario,  it  is  expected  that  the  finan-  '"d'catlons  that  tho  administration 
cial  statement  for  the  current  year  Ottawa  is  likely  to  be  stampeded, 
will  compare  favorably  with  that  of  Profess  Authority. 

1.  J  J  .  it  appears  to  be  recognized  in  po- 

Bnsmess  of  the  hj'draulic  depart-  ,hat  unlike  other  parts 


cents  per  sliare  lor  the  last  <iuarter  _,;|;,niial  iirojiortioii  of  tliis  preferred 


of  tlic  year  ending  December  111 


^lo(k  should  1>?  i.ssued  some  lime  iu 


hand  to  keep  the  reduced  staff  of  ™ent  ls  termed  as  most  satisfac-  C  anada  the  West  has  a  number 
46  men  actively  employed  during  tory.  Periodic  overhauling  of  pre-  organizations  which  profess  to 
the  winter  months.  Three  planes  are  speak  with  authority  regarding  the 

now  on  the  floor  being  rebuilt.  The  LininJ  ot  ‘he  potent  western  farmers, 

landing  field  outside  the  factory  will  neu-cnrini  ««^niiiru'  The  ?train  growers'  organizations  are 

be  uUliz^  for  the  skli-equipped  •?  rinmininn  veritable  mills  for  resolutions,  often 

planes  this  winter.  iias.sed  without  discussion,  in  which 


Sales  and  Earnings 
Of  Honey  Dew  Ahead 


Report  Accumulation 
Shawinigan  By  Power 


accumulation 


Moderate  expansion  l,oth  in  sales  Sliawinigan  tValer  and  Power  (  om- 
nd  earninirs.  for  the  first  10  months  I'*'!"-'’  ^^bares  on  the  Open  market  by 


Improved  Sales  For 
Consolidated  Foods 


The  Financial  Times  is  inforuied  „„,i  |,y  ,1,,,  wbn’e  issue 

,  that  a  two  for  one  split  al.so  is  like-  m^iy  fj,,,)  jtself  on  tiie  iiiarlit  !.  The 
i  ly  to  be  aniiounce<i  following  the  dividend  re(|uircnieiii.«,  w  lien 

;  next  mectiiig  of  diicctois  iu  Do-  j^oed,  represent  -$2.-i,*,,.b,',o_ 

{  ceniber.  |  — _ L.’  - 

1  Oeloler  and  November  sales  aii.a-  ^  i; 

■  ment  further  tlie  leturns  of  the  i^anadian  UredgC^  I O 

;  company  to  date.  As  a  result,  it  is  Eom  Full  Dividsod 

[expectctl  that  .profits  approximal mg  c 

:  .$7.00  per  share  will  be  sliowu  iu  tin-  Coiilract.s  e.lilained  llii.s  year  liave 
'  fiiial.v  anal.i.si.s.  I.'cpt  '  auadi.-ni  Dredcge  and  Dock  ,'(). 

I  Only  rcccnlly  .1.  G.  Tliomiisoit.  pri'tty  stc.idily  employed  tlirougliout 
president,  staled  lliat  llio  Increase  tli-  period  and  Tlie  Financial  Times 
,  in  business  was  .spread  almosi  uiii-  i.s  iiiforincd  rcliali'y  ilial  rcsuiis  have 
foriiilv  tliroiighoiii  Ilic  entire  or- |  lieeti  siicli  a.--  to  insure  iuaiutenauc<> 

!  galiizallon.  lie  added  llial  tlie  !u-  of  tin-  diiidetid  oil  ilie  current  liasls 


ments  and  a  Dominion-wide  pro¬ 
gram  of  power  extensions  arc  a  few 
of  the  constructive  features  which 
benefit  the  company.  Dividend  re¬ 
quirements  for  the  entire  year  were 
shown  as  earned  at  the  end  of 
June. 


Doroiite  Bnrcan  The  frinanclal  Tlmta  . 

Toronto.  —  The  Financial  Times  »»>-*»-•.  • 

is  Informed  that  Consolidated  Food  C.  ExtenSlOnS  FOr 
Products  Ltd,  which  operates  under  --  ¥*/  q.  i  j  \ 

the  name  of  "Stop  and  Shop”  stores  rr.  OcCCf  rrOuUClS  \ 

has  shown  mark^  improvement  in  - - 

business  since  the  summer  months.  Plant  extensions  arc  being  cot 


lirements  for  the  entire  year  were  *^’'7  tlie  wlicat  pools  also 

town  as  earned  at  the  end  of  pfifn  i^Pf'ak  in  arrogant  and  manda- | 

tory  tones.  There  appears  to  be  a  ■  F 
'  growing  opinion,  liowcver,  that  the  ^ 

,  latter  are  .simply  a  passing  phase  of 

I.C.  Extensions  For  "'i’  TarliftinR  situation.  At  any 

mwr  Q.  ID  J  s  rale  llic  authorities  at  Ottawa  do  not 

FT.  ^teel  products  seem  to  have  over  been  impressed 

- -  witli  I  he  ecouomic  sagacity  of  lliose  t,v 

Plant  extensions  arc  being  consid-  wlio  profess  to  speak  for  the  far-  < 


lure  iiiHloulitedly 


at  Toronto.  I"-ovince  IIirrMigh  substantial  . 

_ _ _  stock  interest  in  tlie  power  com-:.  ‘  ,,  , 

panics  from  wliieli  its  siipplie.s  of '  7/..  ' 

as,  Gurd  Business  energy  are  obtained.  !  ,7.!  si'.mdy  and 

Is  Well  Maintained  I  pany  is  receiving  tipproximaleiy  "vliicir  only*  1  he 

- - I  $900.00,1  monthly  as  payments  on  the  seratelied.  Ils 

brisk  holiday  tvtide  for  ,’lirist- (  new'  stock  is.sue.  Investment  0'' i  |■iI)el■les  Is  cxih'i 

and  New  Year  is  aiilicipatoii ;  these  funds  under  favortihle  market  '  ,  .T-oeed'ire  is  < 


:  reale  I-  pus-  ot 


Chas,  Gurd  Business 
Is  Well  Maintained 


sibililies  Ilian  ever  iiefore  due  to!  I*i i>fii s  of  ,  anadiaii  Dredge  in  llic 
Hie  steaiiy  and  eoiiserv .il i  1  e  growlli  year  ended  .laiiii.iry  21sl.  1929.  after 
of  tlic  etinip.iii.v  lii  Hie  lerritory  of  .illowiiig  a  resene  of  $5,1.1,1111  f(\r  in- 


.\.  .Me.V.  .Murpliy.  .president  t>f ,  opportunities  Ihi.s  year  i.s  expected  1 « 


wliieli  only  Hie  :-iirfaie  lias  I 
ser.itelied.  Ilstalili.sluiieiit  of 
fineries  Is  exiH'cted  as  soon  as  .■ 
a  .proeeilure  is  ileeiiied  advisalilt 


leeii  come  l.ixes.  .uid  after  jirovidilig  for 
re-  jirefi  rred  dividends,  w  ere  $'!S:t.S92, 
Ill'll  cpial  to  $1  15  per  sliare  on  the  ;'2,t23 
sliares  of  eonimoii. 


Business  per  store  is  on  a  much  lar-  cred  by  Western  Steel  Products,  mers'  organizations. 

ger  scale  than  at  any  tithe  during  Limited,  Granville  Island,  Vancou-  (fontlnued  on  Page  7) 

the  past.  One  of  the  slogans  used  by  ver  subsidiary  of  Corporate  yieci  - — - - 

the  company  is;  98.65%  Canadian  Products,  Ltd.  Last  year  the  sp.ice  «■■■>«> avtibiv  ruruwr 
O'wned.”  was  increased  from  15,000  to  29,000  i  |M|J|Jflyl(  11  ||I|T|  |||ll[ 

The  operating  position  of  the  com-  square  feet  to  rope  w  ith  some  of  the  •  Ilfll  liV  f  LI/  UU  ILUUIl 
pany  is  understood  to  have  been  ira-  large  sheet  metal  and  steel  equip- |  AAllIIvn  i 

proved,  due  to  economics  in  admin-  ment  contracts  placed  in  British  |  mIIk  rIlWr  K  I  IIkKIM  ! 

istration  and  operatioius,  notwitb-  Coluijibia.  The  organization  is  devel-  •  VA»  *  v  f  f  IJll  vvlll  ll*  j 

standing  the  important  improvements  oping  its  business  along  manufactur-  - - - - 

made  in  the  company's  physical  con-  jng  lines  rather  than  as  on  agency  Benefits  From  Market  Strength 
dmon.  for  eastern  factories.  •  c_  _  j 

The  manufacture  and  di.stribution  in^ontc  or  Holdings  and 
Index  on  Back  Page  of  "Thennocap  ",  a  smoke  abatement  Subsidiaries  Progress 
.  .1  I  .1  J  and  fuel  saving  device,  has  been  tak- 

..  - - -  ...  gf,  over  b.v  Corporate .i-tteel  Products,  The  eonsistcnl  rise  in  Power  ,'dr- 

Limited,  for  distribution  in  the  Do-  poration  common  during  the  past 
11’'  lI  minion.  Tho  device  is  adantablc  to  week  i.s  attributed  to  two  factors.— 


,'harlcs  (Iiird  &.  I'ompany,  Limited,  |  to  net  suhslantial  returns  in  adrli- 
in  ail  interview  w  ith  'I'hc  I'inancial  tion  to  Hie  ever  iiiercasihg  profits  I 
Times.  '•.‘sales  volume,"  he  says. |  from  eurrent  operations.  Oelober  is, 
“has  sliglitly  lietter  than  held  its  j  under.stood  to  have  nclled  the  best ; 


own  up  to  the  present  time, 
poets  can  he  termed  briglii." 


Pros- I  returns  in  the  history  of  the  organ-: 
ization.  ' 


Index  on  Back  Page 


GOVERNMENT 

MUNICIPAL 

HYDRO-ELECTRIC 

BONDS 

X’ 


NESBITT,  THOMSON 

and  Company  Limited 
355  SG  Jamfs  Strrfl,  MONTREAL 
Qtieber*  Oitatrn.  Toronto,  Humilton, 
lAondoo.  Ont.,  Wlnniprc^.  Sii$>kHtuoo, 
VIctorlti,  VaneouArr. 


tor  eastern  factories.  •  c-.  ^  j  ' 

I  The  manufacture  and  di.stribution  in^onic  or  Holdings  and  | 

of  "Thennocap",  a  smoke  abatement  Subsidiaries  Progress  j 

I  and  fuel  saving  device,  has  been  tak-  —  | 

en  over  b.v  Corporate .etteel  Products,  The  eonsistcnl  rise  in  Power  ,' or- 
Limited,  for  distribution  in  the  Do-  poration  common  during  the  past 
minion.  The  device  is  adaptable  to  week  i.s  attributed  to  two  factors,— 
all  sizes  of  chimneys,  from  eight  the  substantial  ri.se  in  Mci^oll  Fron- 
inches  to  eight  feet,  and  to  all  types  tenac,  of  which  i’ower  Corporation 
of  furnace  and  fuel.  _  liolds  about  25,000  tharcs,  and  the 

- ; - - —  increase  iu  tlie  price  of  a  number  of 

w%  ••  r\  r%  •  I  United  States  securitic.s  which  are 

Better  jJ ays  Promised  included  in  Power  T'orporatiou's 

C*  _  C*l£.  HA’II  portfolio.  The  company's  income,  for 

For  DrUCR  OtlR  Jnllts  the  past  four  month.s  shows  a  very 

-  considerable  increase  over  the 

Sharply  reduced  inventories,  cor-  amount  for  the  same  period  last 
responding  closely  to  the  low  prices  year. 

of  raw  inaterial.i.  and  a  strong  trea-  The  stock.s  of  the  utility  com- 
sury  position,  even  though  earnings  panics  affiliated  with  Power  Coi'- 
I  w ere  adversely  affected  l>y  prevail-  poration  liavo  sliown  signs  of 
iiig  conditions,  will  l>e  features  of  |  strengHi  lately  and  it  is  generally 
j  the  financial  statement  of  Bruck  Silk  j  felt  timt  Hiose  stocks  are  in  a  posi- 
■Mills,  Limited,  sclicdiilcd  for  release  :  tion  to  tako  leadership  in  any  siis- 
w itliin  a  few  days.  j  tained  advance  on  the  market  gen- 

Prospects  for  the  next  fiscal  year,  |  erally.  Larnings  of  B.  ('.  Power  for- 
w  hich  stdrted  ou  .November  1,  are '  poration.  Southern  Canada  Power 
more,  au.spicious,  a.ccording  to  I.  t.  I  and  Canada,  Norlliern  Power  Corpa- 
Bruck,  president-  He  states  that  ex-  ration  are  now  ruiiniiTg  at  a  rate 
i:ding  low  price}:  for  products  of  Hie  greater  than  ever  liefore  in  the  his- 
company  have  stimulated  business,  tory  of  these  respective  companies,- 
The  plant  at  Cow aiisvillo,  Quebec,  is  and  the  ulurc  outlook  is  distinctly 
now  operating  at  full  capacity.  promising. 


$100,000 

Montreal  Metropolitan  Commission 

4'/2%  Bonds 
Due  May  1st,  1962 

Bonds  issued  by  the  Commission  con¬ 
stitute  a  joint  and  several  obligation  of 
all  constituent  municipalities,  including 
the  City  of  Montreal,  which  is  the 
largest  city  and  most  important  manu¬ 
facturing,  financial  and  shipping  centre 
in  Canada. 

Price:  98.25,  jdriding  4.60%. 

(Plus  accrued  interest  and  transfer  tax.) 

Wood,  Gundy  &  Company 

Limited 

860  St.  James  St — Montreal — Tel.  Harbour  2131 

Toronto  Montreal  Winnipeg  Regina  Calgary  Vancouver 
Ixindon,  Ont  Hamilton  Ottawa  New  York  London,  Eng. 


A  Public  Utility  Investment 
of  Merit 

^ALGARY  Power  Company,  Limited, 
^  occupies  an  outstanding'position  in  the 
light  and  power  business  in  Alberta.  Its 
system  reaches  148  communities  in  that 
province,  and  its  held  of  operation  offers 
possibilities  of  further  successful  develop¬ 
ment.  A  wholly-owned  company  w  ill  serve 
52  communities  in  Saskatchewan. 

IFe  recommend  Calgary  Po'.ver  Company  6% 
Cumulative  Redeemable  Preferi'd  Stock  as  a  de¬ 
sirable  public  utility  preferred  stock  investment. 

Price  9S  and  accrued  dividend,  to  yield  6.l2^o 
{plus  transfer  tax) 

Full  particulars  will  be  stippUed  upon  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

Harbour  3121 

Offices  in  principal  cities  throughout  Canada. 


m 
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With  Capital  and  Reserves  of 
over  $75,000,000  and  Assets  in 
excess  of  $800,000,000,  the  Bank 
of  Montreal,  whose  alwajs  high 
percentage  of,  liquid  reserves  is 
tradition^  it  one  of  the  world's 
strongest  hanks. 


. . 


BANKOF'MONTREAL 

Esfabl^lied  "iSir 

TOTAL  ASSETS  IN  EXCESS  OP  MNLOOD.OOO 


f/r 

even  in 

Banking  Service 

there  is  a  difference^' 

Every  business  house  - —  and  cer¬ 
tainly  banks  come  under  this 
heading  —  has  its  own  viewpoint 
on  what  constitutes  service.  And 
nearly  always  yon  will  find  the 
viewpoint  visibly  reflected  in  this 
working  atmospnere  of  the  estab- 
lishmcFL 

As  you  talk  with  the  managers  of 
this  Bank,  with  the  tellers,  or  with 
others  who  take  a  visible  part  in 
giving  service,  you  will  veryquickly 
perceive  that  strict  attention  to  a 
great  volume  of  business  is  tem¬ 
pered  by  a  spirit  of  real  friendli¬ 
ness  ann  courtesy. 

Your  own  banking  needs  may  he 
personal  or  commercial — local, 
national  or  international.  In  any 
case,  at  the  branches  of  this  Bank, 
you  are  sure  of  service  that  is 
accurate,  speedy  and  cordial  — 
well  rounded  out  in  every  respect 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  -  30  Million  Dollars 
Reserve  Fund  •  30  Million  Dollars 


Wm.  St.  Pierre  Limited 

Gentlemens  T ailors 

SiiHo,  I-f..  4fh  Floor,  WoBIfrhip  ^  tllJirk  niilldinp 
1434  St.  Catherine  Street  West 

Bishop  niid  Mark;iy  .4ts. 

Tel.  UPtowTi  1495.  Montreal 


W 


CHOOSE YOUR 

GIN  BYNAME 

Thete  is  no 
greater  namethan 


GORDONS 


26Mz-..$3.35 
'*0  0*-  ■  5-00 


y^RDOli 


DRYGIN  ^ 

?5(lSliniLiUEi^.  n 
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DISTILLERS  OF 
THE  WORLD'S 
FINEST  CIN 
FOR  OVER  ISO 
YEARS - 

GUARANTEED 
DISTILLED  AND 
OOTTLED  IN 
LONDON  ENG. 


THE  NQVEMBEir^ri930 


'BRAZILIAN  STATE  %s.MMJ“j2Ib.c.  P0WER  C0RP. 
DEPARTMENT  ISSUES  RUSKIN  PROJECT 

ASSURING  DECREE  DELIVERS  POWER  i 

extend  Chats  F'ails  from  the  dam  to  I 

„  ,  .  _  “"T  ^  _  .  Fortage  du  Fort,  30  miles  above,  L  ajj  •»«  I  n  ' 

Seta  at  Rest  Any  Fears  Traction  _ _ _ _ — _  !  Adds  .30  p.c.  to  Company  s 

Company  Shareholders  Might  PTAnM  /ir /kfTlvn  .  Hydro  Resources  on  B.C. 

Have  Entertained  ulUI\l1!l  vLUUUu  Mainland 

TO  REMaInIn  FORCE  |  IN  OFFING  FOR  UI,T?MATELY  180,000  H.P.  I 

.  .'=ihareholdera~of~BrartUan  Trac- '  -  MCVim  mfj  a  aan  i 

'fion.  Biabt  &  rower  Co.,  who  have  I  Iflr,  aIUI  I  A  ancouvo,— B.<  .  Power  Corpora- 1 

been  anxious  to  know  whether  there  IMU/IIVV  1  ISnillU  ■  fiOot.  hegan  (o  (ake  hvdro-cleetrlc! 

win  ho  an.v  ehanges  in  the  status  ofi  - -  encrcy  Xi-om  its  new  nuskin  devel- , 

the  orcanization  in  Brazil,  as  a  re-  Workers  Ihvoke  Governinenl  week.  This  project,! 

•Hilt  of  the  change  in  government.  Aid  to  Prevent 'Abrogation  Mr'aTl^  the' roZincf 

will  he  reassured  bv  the  decree  I  1000  a _  I  i  ”  »onipan.\s  njaro  power. 

'issued  hv  the  State  Department  of  1  Agreement  rc.soiircc.s  on  the  B.C.  mainland.  1 

I  the  Provincial  Government.  Item'  />,  '7^  icc,  ,17  When  the  complete  Stave  River  j 

\(>.  7  In  ihla  decree  states: ViUtMlUiN  At  l^Ub  program  i.s  comrleied  there  will  he  1 

i  •■I.,,.--  I,  !  - - -  I  four  unif.s  at  Rnskin  and  180.000 ' 

■iiiH  "Vi-hfL  ^r^ciiiHno-  r.-/,,,,  I  M*xieo  City.  —  Dlfficultic.s  have  hoi-.sepower  ^^'ill  he  available  there  | 

cmce-qinn';  or  nthpr  I  hours  in.  Greater! 

ho  Po  orp?  Co..  Ltd.,  which  has  headquarters  Vancouver.  This  will  he  more  Tiower 

niiiniclmiittoc  n*r’  Toronto  and  Operates  all  street  than  all  the  B.C.  Electric  plants  ail 

t  •  nr^x  O  AVr/  r^^in  present  produce. 

force"'  ^  ^  remain  in  alliance  of  workers  and  employees  of  Tim  first  unit,  now  in  operation,! 

the  enterprise.  Workers  say  the ;  iproducea  47,000  horse  power. 

.,11  item.®  in  the  decree,  trouble  Is  due  to  the  company's  an- j  The  rotor,  or  revolving  part  of  the  | 

a.l  of  which  provide  for  stability  In  nouncement  that  It  Is  unable  to  ful-j  generator,  weighs  230  tons.  It  was! 
the  country  s  general  affairs  and  fill  certain  clauses  of  the  agreement  1  assembled  on  the  spot  and  gently] 
iHisiness.  The  laws  already  in  force  it  signed  with  the  alliance  in  1328  |  lowered  into  place  ,Avith  two  Im- ! 

nialntaiued,  .subject  to  such  following  grave  troubles  with  car- j  niense  travelling  cranes  that  stride, 
moditicatio.u.s  established  by  present  men  and  other  workers.  j  the  great  cliamber.  The  rotor  is 

T  he  iteni.s  in  the  decree  are  The  company,  according  to  the ,  27  feet  10  inches  across;  its  car-. 
SUmmariZCn  as  to. lows: —  nlinnna  ■it-  mnunt  continue  I  .-i-irro  on  Jin— .  ' 


the'power  house  has  been  completed 
and  pouring  of  cbncfete  Is  now  in  | 
progress:'  Three-quarters  of  the ; 
main  dam  have  been  completed  and  1 
the  Ottawa  River  Is  now  being  pass-  • 
ed  through  tie  permanent  sluices,  j 
The  dam  will  flood  out  the  three  I 
miles  of  rapid*  above  the  faJls  and  1 
extend  Chats  F’alls  from  the  dam  to 
Portage  du  Fort,  30  miles  above,  ] 

STOYm  CLOUDS 
IN  OFFING  FOR 
llipiCO  TRAMS' 

Workers  Invoke  Goverrutienl 
Ai^l  to  Prevent 'Abrogation  j 
1928  Agreement 

QUESTION  AT  ISSUE 

Mexico  City.  —  Difficulties  have  ! 


Prompt  Collections 


Promptness  in  the  collection 
of  our  customers’  drafts  is 
a  feature  of  this  Bank's 


THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  18J2  — 


Capital  Reserves 

SI  0.000.000  $20,000,000 

Total  Assets  over  $275,000,000 


Our  Montreal  Branch 


Best  Labour  Conditions  on 
Continent 


the  great  cliamber.  The  rotor  is  , 


Intmlrtel  Dtftrimm 


Company,  Limited 
355  St.  James  St.  Montreal 


•  1  nc  Item.®  in  tno  uecree  are  The  company,  according  to  the ,  27  feet  10  inches  across;  its  car- 

Eummanzed  as  fo.io.ws:—  alianoe,  declares  it  cannot  continue  riage,  or  stator,  is  33  feet  in  dlam-  Southern  Canada  Power 

1.  The  provision  government  of  paying  double  time  for  overtime,  oter.  lis  capacity  is  equal  to  that  rnmnnnw  T 

Rrazil  h.is  assumed  not  only  the  granting  half-pay  during  time  cm-  of  three  of  the  five  generators  In  v^ompany,  i-imiiea 

duties  and  altributca  of  the  executive  ployeea  are  sick,  and  proposes  to  de-  ^he  Stave  Falls  plant  and  Its  47.-  355  St.  James  St.  Montreal 

I'Ut  also  of  the  legislative  power  until  duct  for  a  number  of  holidays  it  now  poO  horse  power  is  sufficient  to  take  . 

a  constituent  assembly  shall  be  recognize.?.  From  .Tanuary  1st.  to  care  of  an  average  city  of  60,000  w  1  V 

elected  which  shall  establish  the  eon-  October  of  the  present  year  its.  In-  population.  I VV  fivA  ^#^11 

.''litufional  reorganization  of  the  come  was  8.356,308  pesos  35  centavos.  Beneath  the  generator  .■nro.ner  is 
'  ^cuntrv.  approximately  .$4,178,154.18.  Canadian  the  big  vert, 

2.  It  dissolve.®  the  Federal  Con-  money,  while  its  expenses  were  weighing  more  than  half  a  million  AllClllO 

gre.®s  and  all  le.gislative  assemblies ;  9.056.214  pesos  83  centavas.  repre- 1  pound.?  and  costing  $138,000.  it..  : 


pCOWOMIOAIi  prodvettoa  nag  freedom 
*-*  from  labour  tranblea  are  Inaared  tboae 
Induntrira  who  locate  their  maantactartair 
plants  In  the  Eastern  Townships  of  Q.ae- 
bcr. 

Vnczeclled  transportatloB  facilities.  Ample  . 
and  reliable  power,  low  taxation. 


F nil  i^forvttion  rtgafiinf  lahef  easts,  rilss,  elt. 
gladly  sent  on  tetnest. 


In  the  Southern  Canada  Power 
Industrial  Area 


pound.?  and  costing  $138,000. 


in  the  state?  niui  nmnleipal  counci le.  sentlng  a  net  operating  los.?  of  699,-1  rotating  part  welglis  fifty  tons  Fins 

TV,,^  T.'rsr7cw..t  _ _ _ _ A  Aff  ^ ^  PA  4 _ _ 


The  T'crirral  judiciary  powers  906  peso.?  50  centavos.  ,  or  paddies  on  the  wheel  catch  the 

in  ihc  stale,-.  .Acre  territory  and  Fed-  The  workers  liave  held  two  heaied  i  water  .ns  it  Issues  from  the  pen- 
rr.-O  (ii.strii  I,  shall  continue  to  be  ex.  mass  meetings 'at  which  It  was  de-  giooi,  and  turns  the  turbines.  j 
fii  isc  i  ip  accordance  with  the  laws  dared  that  the  company  pays  it.s  high  !  onc  hundred  and  ten  feet  high' 
ill  force  with  .such  modifications  as  executives  exalted  salaries  but  miser- :  from  iho  foiindptinns  is  the  power  i 


(lie  present  Jaw  provides. 


Onc  hundred  and  ten  feet  high  j 
from  the  foundations  is  the  power 


CREATE  MORE  JOBS 


able  stipends  to  the  rank  and  file,  hnu.se.  it.?  wall  decorated  In  scroll 


i.  The  Fedeial  and  .«tate  constitu-  Certain  excitable  employees  urged  |  work  on  the  outside.  Its  founda- 
iion-  ns  well  a.?  the  Federal  laws  and  that  a  demand  be  made  that  the  com- 1  tions  go  down  thirtv  feet  below  the 


BY  SPECIFYING 


. -.'■rrocr,  .-h.TlI  eontiniio  In  force  sub-  pany  keep  Its  agreement. declaring  .  ipvel  of  the  Stave  River.  Tb©  gener- 

jcri  to  the  modifications  established  that  the  agreement  had  been  obtain-! -tor  itse'f  from  the  boffom  of  the 
by  .he  pre.-ept  law.  ©d  only  after  much  bloodshed  In  the ;  draft  tube  to  The  top  of  the  unit  Is 

'i.  All  the  judicial  relations  exist-  1927  strike.  ■  (;5  feel.  There  is  a,  remote  control 

ling  rcla'ing  to  private  law  shall  con-  The  calmer  clement  among  those;  roo;n  in  one  of  the  upper  storeys, 

jtiniic  in  foree.  attending  the  meetings  prevailed  and  i  from  whlelicverv  mechanism  ‘ini 

.  ..  .A.s  quoted  above.  It  wa.s  depided  that  the  alliance  lay  ti,o  i.pjidiug  can  be  bandied.  i 

I  9.  Tlio  finanrial  autonomy  of  the  its  grlevahces  before  President  Fa.?-  pnr  nearly  two  years  Ruskin  has 
i.=<a(e,s  end  I'ederiil  districts  shall  bo  cual  Ortiz  Rubio,  and  former  presi-  f,een  the  centre  of  actMty  rivalling' 

maintamed.  dent  Calles,  becapso.  It  was  during  that,  of  an  Industrial  ' centre  In  Van- j 

1".  The  obllgallo.n.s  a.ssumed  by  his  regime  that  the  former  dltficiil- 1  some  limes  more  than  I 

the  I''edrr.nl  gov  ernment  states  and  ties  were  settled.  'Phe  alliance  .stated  '  -.m  tnx-o  hnon  nmmlovpd’  The  i 


00  men  have  been  emipJoyed.  The 


;  nninirip.Tlifies.  in  relation  to  loans  that  it  dc.sircs  a  peaceful  .settlement  ,.g,^  t',,  jjj 

or  other  opcr.Ttion.s  of  public  credit  and  has  the  utmost  faith  in.  the  gov- 1  „  Vn„L-i,Atiap*  with  tt'?  four 

.shall  be  maintained.  emment’s  ability  to  bring  about  an  i  .Lv  for  dav  and  night 

11  Tlie  provksional  government  equitable  settlement.  a  continual  bustle 

shall  nominate  a  hederal  represents-  - - -  iinri-ion  lo  start  the  Ruskin 


tive  for  eaeti  state  who  shall  have  f  f 

the  powers  formerly  exercised  by  the  \ll  yH|y|||  |||U|  I 
president  and  the  .state  legislature.  Uli  »  HI  UI$I* 

12.  'I'he  new  Feileral  constitution  l>Af1^1%T  I>I  ft  kIT 

shall  mainlain  the  republlean  feder-  f'lllll.Aly  rt  /l|y| 

••'ted  form  and  shall  not  restrict  the  ®  nUajnii  ft  ftJTlix  ft 

rights  of  munleipalllle.s  or  Brazilian  - 

jgnxernmeuf  as  gii.irantecil  by  the  Gatineau  Power  Capacity  at  Site 

wm  b«  2.t8,ooo  h.p.- 

:e;  nlii  tie  ercaled  by  a  later  decree  —One  More  to  Come 

and  a.  sperial  eourl  will  be  organized  _ 

to  .neJie  i.oliiieal  crimes.  Ottawa.— Another  34.f>.0n  borse- 


Will  Be  238,000  H.P.- 
— One  More  to  Come 


Power  t'orp.  jind  Alijoma  Dis 
Iricl  l^owor  Active  in  North 
Minint:  District 

C'HAIS  FM'lS  AHEAD 


sliift?  was  in  a  continual  bustle. 

Dcci.sion  lo  start  the  Ruskin 
plant,  was  mado  on  December  12, 
I92.S,  nnd  the  contract  for  the  dam 
was  let  to  .Stuart.  Cameron  &  Com¬ 
pany.  with  whom  aro  associated 
Arm:'itrong  S-  Morrison.  The  big 
camp  was  started  on  February  25, 
1929.  clearing  work  commencing 
on  Alarcb  .16.  First  pouring  of  con- 
erete  on  the  d.nms  w*as  on  April  23 
ibis  roar. 

Cofferdams  had  to  be  erected  to 
divert  iho  Stave  River  Into  a  special 
big  wooden  flume  so  that  excava¬ 
tions  eoiild  be  mado  for  the  da.m. 

On  firtoher  ]2,  this  ye-ir,  the 
fliimo  wa.s  cloned  and,  the  water 
poured  .Tgainst  tlio  big  dam.  Two 
day.?  l.Tter  the  turbine  was  started, 
and  ou  October  16.  ;<t,  6.34  a.m.,  wa¬ 
ter  spilled  over  the  lop  of  the  <lam. 


e  poiiiieal  crimes.  Ottawa.-Another  34.f>fin  horse-  , that  exca.va- 

^ -  .  generator  will  soon  be  in-  muM  be  made  for  the  da.m. 

nrr  ITTIIITI/  'stalled  in  t<the  Faugan.  Quebec,  C,,.tohep  12,  this  year,  the 

iKIlh  I  III  II  I  bvdro-cIoclTic.:  plant  of  Gatlne.TU  cloned  and  the  water 

I11V4.4  I  lull  I  i  Power  Company,  a  subsidiary  of  |  ^,,,,^,.,1  .xgainst  tlio  big  dam.  Two 

nri/ri  ArmfrilTP  .Cana/dlan  Jf.vdro-Kloctric  < 'orpora- |  j.Ttc,-  the  turbine  was  started. 

UcVL.LUr  nir.H  1.1  limited.  When  Dm  :icw  unit  i  „„  October  16.  at  6.34  a.m..  w.a- 

irauiiiM  ( ,s  ta  ©pcr.Timn.  the  Faugan  plnnt  L^,,.  ^  over  the  lop  of  the  dam. 

ftfip  ftftinm  Ilf  ftl?  i  wili  have  a  ca-pacity  of  2.38,qnq  horr.e-  ,  _ _ _ 

ARE  UNDER  WAY 

-  mile  stretch  on  the,  Gatineau  River  i  Dl\rt£jlljl*il*  llLll 

Corp.  j8nd  Aluoma  Dis-  a-'-i  aggregate  of  470, ooo  horsepower  i  /kn'PAni'n 

iw,.  Aj.lv.  i„  Noai,  k]  FOR  OCTOBER 

iVJininr:  District  ;  housed  by  the  Faugan  powei  house,  nit/kllffl 

- -  lonly  the  cost  of  the  machinery  will  VUIIWV  ||m|  I  IIUm 

VIS  FALLS  AHEAD  I  be  invoivcfi  in  the  Insfallatlou  as  no  k/11  V  f I  U  I/liVlJlllLl 

_  I  extension  to  the  powerbouso  otrne-  . 

.an  nCllty  .and  ron,?truetjr.r,  ‘'ire  will  be  required.  'iho  space  $191,685  To  $2,199,765 

e  .  have  under.wn.v  .M.rny  O'^"'  ^be  eighth  unit  at  Faugan  and  Wnritinr-  Exnens©*  Also 

-wlenmenlr;.  of  which  com.  for  an  additional  generator  in  each  — WoikinR  e.xpens«8  /\180 


STEEL  PRODUCTS 

Produced  in  Canada  from  ore  to  finished  article  by  Canadian 
labour  and  Canadian  capital.  A  list  of  Slelco  products  will 
be  sent  on  request. 

The  Steel  Company  of  Canada,  Limited 

WORKS  I 

lIASIILTOTf.  TOROXTO,  MOXTREAl,.  bACHIXB,  BRANTFOIID, 
OANATVOQFK,  I.O.XDON. 


Dominion  Textile  Co  f  Liimited 

- - MONTREAL - - - — _ 

Mattufarturini 

PRUE  PRODUCTS 

which  include 

All  lines  of  Whit©  and  Grey  rollon®,  rrinfs.  Sheeting®, 
Shirtings,  Flllow  Coftons,  longciofh?,  Cambrics,  Ducks, 

Rag®.  Twills.  Drills,  tjullfs.  Bureau  f  evers.  Toneh  and 
Towelling,  lams.  Blanket®,  Kngs,  Twines,  SarrovT 
Fabrics  and  numerous  other  lines  used  by  m.auijfacturers 
in  rubber  and  ulher  trades. 


BRAZILIAN  NET 
FOR  OCTOBER 
SHOWS  DECLINE 


TORONTO 


WINNIPEG 


VANCOUVER 


«  ■.^n.^d.^,n  utility  .rid  ron,?truetjr.Ti  '"’'n  roquireo.  ine  Fpaco  $191,685  To  $2,199,765 

-i:^;;::Ve,...;:mm.m!‘'?'^h,eh  -working  Expense,  Abo 

p;naHv.']y  lillle  js  licaril.  ami  many  of  the  other  twy>  large  hydro-elect  rle  .Lower 

rdhers  are  under  eon.^ideration.  Plants  ©f-t,h©  company  ou  the.  tj.al,  - - , 

l'heii.?anils  ef  men  are  emploved  in  ’ne.uu  River  /ydll  permit  viltbout  DUE  TO  REVOLUTION 
tlie  «ork  m.w  gniug  on.  The  activ- 1  expansion,  Ihe  further  _ 

ity  in  tnnsf  ea.se.^  pas.ses  unnoticed.  |  of  ^92,000  horsepower  ^  refleetion  of  ihe  disturbed' eon- 

due  in  iiieipnlly  lo  tlie  disl.ineo  of  |  "■''on  required  by  grow ing  d''*  .  „  ;,((pn(]ant.  upon  the 

the  Mie  of  aeliial  work  from  Ihe'mand  on  Gatineau  Power  t  I  found  in  the 

<Tntios  of  tlu'  r>oininion.  Pro- I  elootric  f*nerpy.  T  hr  n;rKrDf;:itr  rMi-uirtcs  slatrmonf  oT  fhc 

-r-ri  uf  -I  IVms  of  thoso  oT  ihey^Qycn  soTiornfor.s  In  ,  ^ 

«.r.-^  fu  .1  H  oi  iNfsu  HL>cH»p-;  »  _  ®_  _ i...i  T’.r:i 71  1 M Ti  inffioTi  (  oninany.  (tIoss 


DOMINION  BRIDGE  CO. 


LIMITED 


lueiil.s  is  oiillineil  below. 

I 'ori...1riielioii  work  on  i.lie  power 
(levc'lepnient  of  the  I’ower  Cor|iora- 


fho  Faugan  plant  will  he  equivalent  ;  J ''notion  iUe 

to  tho  liTl-ior  of  sevori  million  mon  ^ 

working  In  eight-hour  shift.?  and  I  "’7m  ' 

will  continue  to  .siippicme:il  and  as- | '".st  ?ear,  net  is  off  $1.  1,6'-. >,  w  i  - 
si.st  the  toil  of  man  in  pro.sperotis  "'irking  e.vpenses  in^  Ihe  same  pc- 
indii.stria!  areas.  'l''"Pl’''d  ■,382,896. 

From  the  starting  of  the  flr.?t  gen-  I'''""  "JO  leu  months  of  the  riscal 
orator  in  .Tanuary,  1927,  in  it.s  ('hel-  year,  gross  is  shown  at  .,39.i81.0-l. 
.?ea  plant  on  the  (lalincan  River,  toi-'i-  d'.'crcase  from  lh<‘  like  period  of 
!  the  tuming  over  of  the  fourtli  unit.?  1929  of  ,$1,110,030,  wliilc  in  tlie  same 


iio:i  of  Canada,  at  I'ppcr  .Notch,  will  continue  to  .siippicme:it  and  as- 
near  New  jaskeard.  OiU..  lias  been  pro.?perotis 


Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFH  E  4ND  DORRS:  BH  VA(  H  Oi  l  If  E  .WD  tVOEKSs 

I.nehine  leeks,  F.Q.  ,  'Jorontn,  Ottawa, 

r.  0.  Address,  Muntrcal,  r.t{.  and  tVinnipog. 


r  D 11 » 1 1 1  \  1 11  IT  *i  n  H  V  c*  I'HiTo  of  1  '1 0  Tiipn  1 1  ndiie^t  rifil  <irc3.s.  i  i.  •  -.i_  ii 

n  r-  ♦  $  1  ♦  T\  Prom  tho  slartinir  of  Iho  ircTi  monlhs  of  fho  fiscBl 

.  imv  the  fust  luisll  wa.?  cut  on  Do-  [  '  'om  me  sianing  nr  me  iir.o  pen-  ,  :  .  .1.  „(  t-mTSI  0-M 

niinioM  liiv  l'J'’9  The  work  crator  in  .Tanuary,  1927,  m  it.?  ('hel-  JC".  ^i-'o-’S  i.s  shown  .it  .,39.i81.(-l. 
now  I'nio-i  (ompleted  The  devel- i  Oalincan  River,  to|"-  decrease  from  lh<‘  like  period  of 

rre;;.;reTrr.'”n'n,vnn'nrr7n8rr - - 

I  alGOMA  STEEL  CORPORATION,  Limited 

generators  are  now  working  but  Placed  in  operation  in  the  three  |  working  expenses  touimcnfauiatc  I,  f 

the  iiansmission  line  i.s  not  quite  Gatineau  River  pl.mts  fourteen  gen-  with  the  drop  in  gross, 
ready  .vet.  This  is  the  fifth  plant  ei^ators  aggregating  436,000  horse-'  Attached  lo  the  figurs  i.s  the  fol- , 
of  Power  Corporation  within  .a  few  pc^’cr,  or  37  per  cent,  of  the  total,  losing  note.  In  connection  with  j 
miles  ill  thi.?  area.  installation^  of  all  central  station  Itlic  stalement  of  earnings  for  the  j 

■  It  is  a  inoiuiccri  that  actual  work  h.vdro-clcctric  plants  in  Canada  in  j  montli  of  October,  1930,  it  should 
on  the  new  .Montreal  River  develop-  i''®  three  calendar  .vear?.  In  addi-ilic  pointed  out  that  tbo  opcr.siing 


Sales  Offices;  Montreal,  Ottanu,  Toronto,  Dinnipeg,  Bogina, 
Edmonton,  Vancouver. 


8AUI>T  STB.  MARIE,  Canaai 


on  the  new  .Montreal  River  develop¬ 
ment  "ill  be  commenced  as  soon  as 


tiop,  Gatineau  Power  Compan.v  con-  I  rcsulG 


Ihe  engineering  staff  now  at  work  structed  or  Installed  87,560  horse- j  tliroushout  tlie  month  by  tbo  gen- 
cnmplem.?  the 'plans.  The  Algoma  other  plants,  making  aitral  dhsorgaiiizaliou  of  business 

District  Fo"’cr  Compajiy  is  under-  total  installation  In  the  three  jenrs  1  owing  to  the  rcv'oiution,  which  re¬ 
taking  to  develop  the  upper  and  523,560  horsepower,  or  44  per  i  suited  in  :i  change  of  government, 

lower  fails  of  the  Montreal  River,  of  ''•H  such  installations  in  |  but  the  physical  damage  to, tlie  coni- 

subjeet  to  government  control.  The  Canada  in  that  period.  |  panv's  properties  was  negligible. 

.sites  arc  on  the  5Iontreal  River  about  - -  ‘‘Owing  to  the  impracticability  of 

:>2  miles  north  of  Sault  Ste.  Marie.  HOMESTEAD  ENTRIES  DOWX.  |  procuring  remittances  from  Brazil, 
Construction  work  at  Chats  Falls,  Edmonton. — There  was  a  marked  ]  l*'®  average  remittance  rate  for  the 
,thc  224,000  h.p.  development  which  reduction  in  homestead  entries  in ' '"copHi  of  September  was  used  in 
is  being  iinderlaken  jointly  by  the  the  Province' of  Alberta  during  Oc-  G"®  October  results,  which 

Ontario  Hydro-Electric  Power  Com-  tober,  as  compared  with  the  previous  ' ''•''1®  '"'OS  much  lower  than  that  ap- 
I  mission  and  the  Ottawa  Valley  Pow-  Octol^r,  due  to  confusion  arising  I  Pl'®®'’'®  f®  If"®  corresponding  month 
er  Company,  is  said  to  be  well  ahead  from  the  transfer  of  natural  re-  I  ®f  last  year.” 

of  .schedule,  owing  partly  to  the  sources  to  the  Provincial  Govern-:  F'eHowing  aro  the  earnings  for 
good  weather  which  has  prevailed  ment.  Although  no  alterations  w  ere  i  October,  and  for  the  ten  months 
I  and  partly  to  the  good  supply  of  made  in  regard  to  homestead  regu- 1  ®f  the  fiscal  year  ended  with  Octo- 
labor  available.  Excavation  for  j  lations,  that  fact  was  not  fully  un-jkcr: 

'  II. . .  I  derstood  by  the  public,  apparently.]  OCTOBER 

October  this  year  num-!,-.  ?-!  7?| stt  si ’s?  "vs  s-,-4  3si  I 

bered  595  as  compared  with  1,586 :  kxi>.  . i,5u!9i3  liisTlsoi?  382!896 
for  October,  1929.  '  - - 


Cenrrnt  Sales 
Office: 

MONTREAL: 
RO  CuiMi*  Caim  il 
buUdIna 


Branch  Office: 
TORONTO: 

1206  NoOliwn  Onttftv 
Bulldlnj) 


Excavation 


irstood  by  the  public,  apparently.  ]  OCTOBER 

atries  in  October  this  year  num-!,..  ?-!  7?| stt  si ’s9  "vs  s-.-vnsi 

ired  595  as  compared  with  1,586  :  kxi>.' .  "  i’,5u!9i3  L8971808  383!896 

r  October,  1929.  '  - - 

_ -Net  .  .  .$2,190,763  $2,991,430  $191,686 

BIG  ORDER  FOR  TIE.S.  |  19.30’^'^'  Dec. 

Victoria  _  Inoiiirv  for  Oou  000  S!b'  T8'.92 1  $41,221,0.34  $t. 440. 020 

victoria.  inquiry  lor  ...uuu.mni  j,.^  16,412,800  17,760,035  1,347,235 

i'HidVi  Tlrviitrlnu  ftt®  Hao 


Consolidated  Oka  Sand  &  Gravel  Company 


LIMITED 


BRICK 


CK  CORE  C  \  IVirV  CONCRETE 
MOULDING  Or\l  1 U  ASPHALT  PLASTER 


THE  DOUBLE  DUTY 
SWEATER  COAT 

A  REGENT  PRODUCT 


British  Golumbia  Douglas  fir  lies  j  '  '  — 
I  has  been  received  from  British  Col-i-Net  $2; 
I  iimhia  House  in  I/ondon,  Hon,  F,  !  — 

P.  Burden,  new  agent-general  for  I  _ 
j  the  province,  reports  that  the  pros- ! 

I  pective  order  followed  a  preliTiiin-  I  ^ 

]  ary  shipment  of  200.000  ties  last  j  T 

I  summer  to  the  United  Kingdom.  He  ,  *■ 

Was  in  England  when  the  initial  I  ; 

order  was  placed  and  saw'  tlie  ar-  ■  iLlTr 
I  rangements  being  made  for  strenii- ;  Mentrva 
ous  te.sta~which  have  apparently  j 
'  been  siicceaeftil. '  ‘ 


$23,368,224  $23,461,019 


I  Saw  It  In 
2hf  JFmanrfal  Sfmrs 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 


HEAD  OFFICE: 


248  McCord  Street,  MONTREAL,  Que. 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  28,  1930 


Government,  Municipal  Bonds 
and 

Corporation  Securities 

RuaiiMM  Eatablished  19dl 


NtontTMl,  240  St.  JaiiMt  St.  Watt 
‘  Quabac,  n  St.  Patar  St. 


RENE-Ta  LECLERC, 

lllCs 


Your  last  Will  and  testament 

is  of  supreme  importance  to  your  dependents. 

— Have  you  given  it  your  attention? 


- 1  CONSULT  US  - 

Administration  and  Trust 
Company 

(Socicte  d'Administratiorf  et  dc  Fiducie) 
ADMINISTRATORS  AND  TRUSTEES 

Fatabliahed  1903 


MONEY  CONDITIONS 
LEND  ATTRACTIONS 
SHORHERM  LOANS! 

Low  Rate  on  Call  in  New  York  ' 
Brings  Ontario  Into 
Market 

_ I 

$15,000,000  OF  NOTES  • 

Indications  of  Other  Provinces  ‘ 
and  Larger  Munidpalities  Foi* ! 
I  lowing  Similar  Course — Hali>  | 
I  fax  Rejects  Tenders  I 

'  Toronto  Bureau  The  Flnanelsrl  Tlnae<  I 

i  Toronto.  —  With  the  official  rate ! 
j  on  call  money  in  New  York  as  low 
I  as  2%  and  an  abundance  of  funds  j 
I  available  for  short  term  investment,  j 
'  financing  can  be  done  through  such  ' 
I  channels  on  a  favorable  basts.  These 
'  conditions  warranted  the  financing  i 


N.Y.  AUAIN  NHIPPrNtf 

GOLD  TO  DOSflNlOS. 

Shipment  of  gold  to  Canada 
from  New  York  was  resumed 
during  the  current  week  when 
the  Canadian  dollar,  after 
threatening  for  somft  days  to 
crt>ss  the  gold  export  point 
on  the  foreign  exchange,  push¬ 
ed  up  to  a  level  where  $.5.- 
000,000  of  gold  was  exT)orted. 

This  latest  shipment  brings 
the  total  movement  to  this 
country  from  New  York  since 
.Inly  to  136.500.000. 


FIRST  MORTGAGE 
BOND^FFERED 

Syndicate  Selling  $150,000 
Cook  Hospital  5y<!’s 
At  Par 


O.S.  INVESTMENTS 
IN  CANADA  TOTAL 
NEARLY2B1LU0NS: 

Dept,  of  Commerce  Report , 
Gives  Figure  of  $1,960,> 
320,000 

TRANSPORTATON  LEADS 

Government  Securities  Held 
Total  $890,000,000  and  j 
Railway  Bonds  About  $400,- 1 
000,000 

The  United  States  has  $1.060,320,- ■ 
000  directly  Invested  in  Canada,  ac-| 
cording  to  the  latest  report  of  the 
Department  of  Commerce.  This 
figure  compares  with  $1,352,753,000 
for  aJl  Europe  and  is  double  the 
funds  in  any  other  country. 

Estimates  of  total  United  States 


vuumuons  varranieu  me  nnancing  ,  Banque  Canadienne  Nationale  Estimates  of  total  United  States 
i  by  the  Province  of  Ontario  of  $15,- j  and  Lajoie,  Robitaille  &  Co..  Ltd.,  investments  direct  and  indirort  .n 
I  000,000  37r  notes,  maturing  in  six  !  ^ere  the  successful  bidders  for  an 

I  ,  I  jsS'il^  fyf  JR  1  ^0  000  flr^t  mr$rtP’AS'A  vll©  l^OTHinioil  ^roilTiri 

j  months  to  the  Bank  ot  Montreal  and  j  b„nd.s  of  the  CorporaTon  o?  "OO.OOO,  including  holdings  of  Cana- 

:  the  hirst  National  Bank  of  New  York.  I  Hospital  of  the  Citv  of  governmental  securities  to  the 

I'lhc  notes  were  offered  privately  at  { -pj,ree  Rivers  due  Mav  1  1050  amount  of  $890,000,000  and  Canadian 

;  a  price  to  yield  2  5-8%,  in  the  United  j  issue^'is  a  first  mortgage  on  and  Canadian  Pacific  Rall- 


^  1  properties  owned  and  to  be  ac-  aggregate  of  about 

j  With  money  available  at  .such  a  ■  qujred  by  the  Cooke  Hospital,  which  ?4«0.000  <>00.  t 

I  rate  as  above  noted,  obviously  it  was  ^as  just  been  completed  in  the  City  investments  in  Canada  and 

;  better  business  to  negotiate  this!„f  at  a  cost  of  over  ^<'wfoundland  are  listed  by  the  re- 

shoTt  term  o.m  than  pay  close  to  ^alf  a  million  dollars  equipment  and  P®//  follows 
;4i/^Vc  for  a  longer  term  issue.  >  our  j  B,rnishing  included  Manufacturing.  $540.,593,000:  paper 

i  correspondent  understands  that  sev- 1  Hospital  Is  designed  exclu-  S278.875.P00:  mining  and 

;  eral  of  the  provinces  and  so I'e  large!  sjvpB-  of  tuberculous  smelting.  $400,000,000:  communica- 

.  municipalities  have  financing  to  do.  I  ^  special  district  of  the  ‘ion  transportation.  $541,471,000; 

Some  ot  this  financing  may  be  done  j  Province  of  Quebec,  including  the  Petroleum,  $56,047,000:  selling.  $37.- 
i  through  the  banks  for  the  time  being,  t  following  counties-  Three  Rivers  847.000:  agriculture.  $15  000,000; 

:  The  City  of  Halifax  rejected  all :  ,  ,,a,nplain  St.  Maurice  Ma-ski-  fishing,  $5,749,000;  miscellaneous, 

tenders  submitted  on  its  proposed ,  vi„oipt  nriimmonrt  anH  Ar.  $85,711,000. 


This  issue  is  a  first  mortgage  on 
all  properties  owned  and  to  be  ac- 


5  ST.  JAMES  STREET  EAST 

Credit  Foncier  Franco-Canadien  Building. 


'  MONTREAL 

Telephone  HArbour  4193 


.VUU-...S  "  ;  nonge.  Nicolet.  Drummond  and  Ar- 

i.-sue  of  $1.3..4.0i>0  4V,%  debentures  , Mahaska,  whose  population  reach  a 


The  report  points  ont  that  of  di- 


I  I  -  — I  I  niatiiring  at  various  datcjs  from  lt)3I  j  217.624.  This  hospital  with  a  investments  in  (  anaria  those  in 

to  IJIGI.  PTocceds  w orc  to  bc  used  j  capacity  of  150  beds,  fully  occupied  ^^^^uiunication  and  transpf>rtation 
I  lefunding,  sticet  widening,  air-j  p.i'csgQfiy^  w*iU  be  of  great  assist-  ^cr\ices  rank  first,  followed  closely; 
ntmtAlVl  l\/\nrnT\  n  l I  ance  to  Laval  Hospital  of  the  City  'nanufacf  iiring.  ‘Tanadai.s  a; 
PAN  A  DT  AN  l  ANAIlA  PIIIwFk  Jv  Re.|Pction  at  this  time,  by  Halifax,  Qupi,ec_  which  is  now  unable  to  vounlry  of  diver.sified  activities  and  ^ 

Lniinl/lnil  1/ALiluC  vnl1nl/ni  1  VTiIjiA  OL  doubtless  was  due  to  firm  ideas  of|^pe(  requirements  of  the  American  investments  reflect  that 

wffvtwivmkvw  nATIf^n  /lAftTkAn  ‘ f  '‘‘^^farding  the  fu- 1  pyp„]j^(jQ,j  j,g  fj,^  gg  Three  R-ivers.  fact.”  the  report  says.  •'The  util-' 

COMMON  DIVIDEND  PAPER  CORPORATION  :  -oL?  p',c«.rrs  loi'i  k  ""p™.™"'  'rSi,.™ 

APPFARS  AWlIRFn  RFVIFWS  POSITION 

ni  1  Juilltlj  nlJuU AIjI/  llLlfILlffU  1  VuUlWix  I  future.  These  bonds  are  now  offered  for  veloiped  resources  of  Cuiiada  are  a; 

- - -  - -  I  other  baud,  the  market  for  subscription  at  par  and  accrued  in-  ^'■^at  attraction  to  foreign  capital, i 

TT.:.  n..  Single  Control  of  MilU  Factor  i  sluggish  at  the  mo-  terest.  especially  American.  .  .  .  Economic,' 

This  in  View  of  Contracts  On  omgie  control  ot  mills  act  r  continue  so  until  _  so<-ial  and  noiuicai  c.iiisp.s  h.-ivc  been 


Hand  For  Long  Period 
Ahead 

WEATHER  FAVORABLE 

Taroat*  BarMS  The  riaeaelal  TIaei 


in  Reducing  Operating 
Costs 

DEBENTURE  INTEREST 

At  meetings  of  their  rc:-!pecti\e 


!  tiient  ajid  may  continue  so  until  | 
i  after  the  year  end  holidays-  Invest- 
i  iiient  houses,  therefore,  are  not  bid- 
j  ding  quite  so  liigh.  if  bond.s  slay  on 
:  the  hands  of  invc.stuient  houses  for 
an  appreciable  lime,  the  spreaef  hc- 
'  tween  the  bid  and  offered  prices  for 


Toronto.— W'hilc  Canadian  Dredge  board.s  of  dircciors,  held  in  j  l.prjnk;,'.?"/’''  f^i" 

and  Dock  Company's  fiscal  year  docs  One  investment  banker  described 

not  wid  until  .lanuary  31.,  the  winter  bond  market  this  week  as  good 

months  bring  about  a  curtailment  in  *'  f*.  *■  I  i^^,.  grade  issiie.s.  but  none  loo 

operations.  This  year  the  weather  Paper  (  ompnny  average  run  of  lionds. 

has  been  so  consistently  mild  to  date  '^1'*^  ‘  :  n  -  including  industrials, 

that  it  has  been  no  impediment  to  'iPf'ared.  Alt.ed|  provinces,  iminicipalities  and 


ters.  importance.  The  enormous  unde- 1 

These  bonds  are  now  offered  for  veloped  resources  of  Canada  are  a  | 
subscription  at  par  and  accrued  In-  ^''Pat  attraction  to  foreign  capital, i 
terest.  c.speeially  American.  .  .  .  Economic,' 

- -  swial  and  political  causes  h.ave  been 

fhf  fhpfh  pAUinihlf/  responsible  for  a  large  maniifactur- , 

pAKrll  I  llllll'Araf  ing  industry,  especially  in  the  pro-! 

*  1411  Wlfll  nix  1  vinces  of  Quebec  and  Ontario.”  I 

m  A  M  MI71U  MIT  I  "’^nttfavtiiriiig  the  report  .s.'i.vs: 

■  LAIl  Nbli  IVlILL  "American  maim  fad  n  ring  Invest-! 
—  ■4nix  AXhJ  TI  1U114I4  (ppnts  in  Canada  cxcliistive  of  p.a.nor; 

-  and  pulp  total  over  $540,500,000.  i 

Don  Valley  Papers  to  Establish  placed  in  52i  esiablisiiment.s.  it  is 


Handmade  Papers.  Ltd.—  ‘’V  for  the  largest  total  for  any  sin- ; 
xi/L  II  /I.  J  c  L  •  J-  _  gle  country  and  lias  been  fostered  by  I 
WhpIIy  Owned  Subsidiary  ^  singular  combination  of  drcitm-: 
„  ^  slanees.  These  are:  1.  Proximity. 

Teranto  Bare.n  Th.  FIn.nvIal  'llhiM  o  sinillartfv  of  social,  legal  and  po- ! 
Toronto.— Establishment  of  a  new  ijt^jp.,)  institution.  3.  Presence  of  a! 


cial  Time.s  is  informed  reliably  that  |  'o"oda.  Power  that  from  all  prcstiii  $:i,si2.70l,  as  against  $15.3,822.927  for  i  wholly  owned  subsidiary  of  Don 

results  have  been  such  as  to  ensure  ^”*^*^**^*^0^  interest  on  that  (-orpora-  entire  month  of  October  and  Valley  Paper  (’omi>any.  and  initial 

maintenance  of  the  dividend  on  the  debentures  will  continue  to  he  ,  145,100  in  August,  which  wius  the  production  is  scbeiiiiled  to  gel  tin-  „„  ropon 

l  urrcnt  basis  of  $3  per  share  per  !I^'"  regularly  as  it  becomes  due.  .smallest  previous  month  for  Caua-  der  way  in  about  three  weeks  lime,  says;  “Nearly  $279,000,000  of  Amer- 1 

annum.  Ihcsc  debentures  are  a  direct,  ob.i-  dian  bond  sales  this  year.  N.  E.  W'ainwright,  president  of  Don  ctip|(;ii  pgs  been  invested  in' 

Included  in  the  works  now  under-  ‘^‘^'■‘’*’'■‘''’0"  ‘‘"d  ^1'^’ ' - — - Valley  Paper,  slated.  this  industry  in' Canada  and  New-! 

way  is  the  Cape  Tormantine,.  dredg-  ^Pacifically  secured  by  deposit  with  |  Ottawa  Stanrlft  '*'*'*^  company  will  operate  in  foundland.  This  investment  was  I 

ing  contract,  in  connection  with  the  trustee  of  over  99  per  cent,  of  |  j  D  1  P‘ont  adjacent  to  the  parent  com-  stimulated  h.v:  l,  Rapidlv  diniini.sh-! 

<:ii-  foriv  ohunnoi  hotwoon  r>rinfP  conimou  shares  Of  Several  of  its  •  oenind  tSanKerS  imny’s  mill  and  initial  operations  ino  niiinwoml  resources  in  ihc  I'nit-i 


Pulp  and  Paper,  ' 

On  pulp  :uid  paper,  the  report; 


this  industry  in  Canada  and  New- 


ing  contract,  in  connection  with  the  o.  over  aa  per  cem.  01  ,  d  .  *  J  D  1 

car  ferry  channel  between  Prince  conimou  shares  of  several  ol  its  .  Behind  Bankers 
Edward  Island  and  the  mainland,  subsidiaries;  they  therefore  occupy  On  Wheat  LoanS 

Dredging  work  is  also  underway  on  extreme  y  iniportan  position  in  ;  _ 

the  St.  Lawrence  River,  in  addition  structure.  i  trvintinucd  from  Pice  1) 

1(1  whiHi  the  rnnimnv  ha^  a  niimher  feeling:  that  interest  Will  be  .  i  ^  i  -n 

L.U1  con, Sr  Promt  -.Id  I.  al.™  .  ronocllon  Iho.lrona  :  X"-  “""1'™,,.  b™ 

adian  DroOne  In  Ihc  year  ended  .)anu-  "Ti  1 rs  Ilia,  they  will  for.-e  lUe 

ary  31.  1929.  after  allowing  a  re-  ihf  ^  i  I  wheat  pools  into  liquidation  but  so 

serve  of  .$50,000  for  income  taxes.  ^  ^  producer  in  1^.  foundation  for  that 

and  after  providing  for  preferred  corpoiatioii  ba«  |  .iurmise.  From  an  extremely  awk- 

dividends.  were  .$383,892,  equa  to  strong  affiliations  among  the  leading  ^  ,,(•  gffgjrs  it  would  cre- 

$t.Jo  per  share  on  tlie  92,423  shares  Publishers  of  the  world.  i  g^^  (.haos. 


The  new  company  will  operate  in  foundland.  This  invcstnient  was  I 
a  plant  adjacent  to  the  parent  com-  stimulated  by:  1,  Rapidly  diniini.sh-! 
imny’s  mill  and  initial  operations  jug  puipwood  resources  in  the  Unit- 1 


On  Wheat  Loans  l  "  cuusist  of  one  unit  employing 


2,  I/jwcr  cost  of  pro- 


some  ten  men  under  the  direction  of  ductiou  in  Canada.  3,  The  regula-! 
a  skilled  craftsman.  Other  units  (ions  of  several  Can.adian  provinces 
will  bc  added  as  tbc  company  en-  prohibiting  the  export  of  puipwood; 


siaies  exporieo  .some  woiiii  mg,  the  report  points  out  that  the 

of  hand  made  paper  to  Canada  In  United  States  depends  primarily  on 


of  common  of  no  par  value  outstand- 


As  at  .January  31  last  there  were 
only  859  preferred  shares  outstand- 


the  last  calendar  year,  and  under  a  Canada  for  asbestos  and  nickel,  of, 
protective  tariff  of  35  per  cent,  it  i.s  which  it  produces  very  little  itself,  j 
stated  by  officials  of  Don  \  alley  xiie  United  States  controls  about 


•-.i.  rtiiioiig  uie  leauiug  .  .J  .,ff;,irs  it  would  rre-  .  ...  .  ..........  ...  i  iiiicti  oiaie.s  oepeiius  pi  imai  ii>  on 

publishers  Of  the  world.  ' -ite  chaos  ""um  ere  calendar  .vear,  and  under  a  Canada  for  asbestos  and  nickel,  of. 

Savings  in  expense  resulting  in  j  *  1.  .i  •  .  ■  ^  t  I  protective  tariff  of  35  per  cent,  it  i.s  which  it  produces  very  little  itself,  j 

operation  of  the  corporation’s  sev- '  Both  .ispects  JmporTant.  |  stated  by  officials  of  Don  \  alley  xiie  United  States  controls  about 

eral  mills  under  one  control,  it  is;  But  there  are  two  asipects  to  alljPuP®'’  Co^mpany  that  the  new  com-  Canadian  electricity,  gas.  power, 
stated,  are  now  making  themselves  |  this  question  and  is  giving  quite  as  pany  will  he  able  to  meet  this  com-  light  and  street  railway  properties  ' 

felt  in  a  larger  measure  than  ever  '  much  ocnccrn  as  the  other.  The  first  petition  by  a  comfortable  margin.  with  an  aggregate  value  of  atioiit 

before,  and  it  is  claimed  that  re- j  is  as  is  said  above,  but  there  re-  $192,000,000.  the  report  reveals, 

ductions  in  operating  costs  can  i  mains  the  individual  farmer.  Be-  ""1  “Most  of  the.se  are  controlleri  by 

accomplished  in  the  case  of  Canada  '  hind  him  is  a  whole  array  of  trade  Canoclion  Bond  SoloS  ‘•'•fsc  American  systems  which  have 
Power  because  all  of  its  mills  are  w-hich  is  dependetii  upon  his  well-j  !  acquired  properties  in  Canada  all 

thoroughly  up  to  date  in  every  res-  ;  being,  and.  in  the  present  case,  de- !  *"— the  way  from  New  Brunsw  ick  and 

pect  and  are  known  to  be  low  cost,  pendent  upon  whatever  course  thej  An  analysis  of  Canadian  bond  Nova  Scotia  to  British  Columbia.” 


Canadian  Bond  Sales 


ing]  or  :};8r>.fi0f>.  This  is  convertible  ^  larger  measure  than  ever  i  much  ocnccrn  as  the  other.  The  first  petition  by  a  comfortable  margin. 

into  common  on  the  basis  of  three  before,  and  it  is  claimed  that  re- !  is  as  is  said  above,  but  there  re-  .  — 

coiiitnon  shares  for  one  preferred  auct'ons  in  operating  costs  can  l^-i  i  mains  the  individual  farmer.  Be-  i  -  ^ 

A;  the  preferred  pays  7%  and  three  accomplished  in  the  case  of  Canada  ;  hind  him  is  a  whole  array  of  trade  j  Canadian  Bond  Sales 

eommon  .shares  exchangeable  pay  because  all  of  its  mills  are  which  is  dependetii  upon  his  well-j  ,  - - - 

$9.  presuiiialiiv  the  amount  of  pre-  thoroughly  up  to  date  in  every  res-  ;  lieiiig.  and.  in  ihe  present  case,  de- , 

lerred  outstanding  will  Ee  futrher  re-  P®ct  and  are  known  to  be  low  cost  .  Iieiideiit  upon  w'hatever  coiirse  the  |  *\n  analysis  of  Canadian  bond 

diired  by  the  end  of  this  year  producers  of  newsprint.  1  government  w  ill  pursue  in  the  di- 1  sales  up  to  Nov.  15th..  1930,  compiled 

I  ho  company  closed  last  year  w'ith  matter  of  price,  the  feeling  |  rection  of  relief.  Apart  from  thej  by  A.  E.  Ames  &  Co.i  Ltd.,  shows 

‘I  comfortable  working  position  cur-  the  present  level  will  he  main-  I  fact  Hint  Ihe  lioiisehold  of  the  far-[  loigi  io  date  of  $650,856,326  as  com- 

l  ent  assets  being  $1  357  718  as  reported  to  be  becoming  i  "'ei'  needs  help  Ihe  whole  business  j  pared  with  $530,467,497  for  the  same 

against  current  liabilities  of  .$305  918  more  general  in  well  informed  news- I  eomiminity  is  affected.  Country  period  of  1929.  and  $384,380,120  for 

ma^ng  111^061  “ng  capitar'$l  -  circles.  It  is  said  that  the  main-  '  nierchants.  dealing  largel.v  in  cred-  Jbe  same  period  of  1928. 

gpp  B  P  »  tenance  of  the  existing  price  com- i  “s-  ‘‘"c  ‘need  with  indebtedness!  These  are  cla.ssified  as  follows:— 

’  ■ _  bined  with  the  reduction  in  ex- 1  "'.'''eh  uncollectable  today.  Be- j  Government.  $229,987,800:  Municipal. 


against  current  liabilities  of  $305,918,  "’®ce  general  in  well  informed  news-  |  community  is  affected.  Country  | 
making  the  net  working  capital  $1,-  ‘’’"int  circles.  It  is  said  that  the  main-  "’‘’'■c’:'‘‘J''^V/^calmg  large  .v  m 
1151,800.  tenance  of  the  existing  price  com- |  ‘*'  e  f<i<ed  with  indebtedness , 


Results  of  Tenders 


TOnX  OF  GH.WD’MKKK. 


bined  with  the  reduction  in  ex- 1 uncoiieciaoie  lonay.  iie- 1  Government.  $229,987,800:  .Municipal.  •pbe  Montreal  inve.stinent  house  of 
penses  should  have  a  favorable  cf- I “’‘“"I  again  are  the  wholesalers  |  jio9_o65,026:  Corporation.  $198,815,  J.ajoie.  Robitaillc  &  Co..  Llmif.-d,  wa.s 


Sold 


Oct.  31 — City  of  Brandon,  Man., 
.<6.385,  5%,  Sept.  1/40:  $36,496,  5%, 
Dec.  1'45;  $9,009.  5^f,  Dec.  T/37: 


feet  upon  Canada  Power’s  revenue  delivered  goods  on  credit.  600:  Railroad.  $112,988,000. 


law'arded  an  issue  of  $125,000 


position  even  with  a  .continudnee  of 
existing  conditions. 

LAND  SALES  IN  RIUTtSH  COL. 

Victoria,  B.C.  —  Land  sales  by  the 


(7,iV  Bank  of  Commei'ce  99  0”  cost  Province  of  British  Columbia 'from  whole  situation  j  ^bree  yea--.- 

r  si's  5  Uk/  ‘  cost  Jgggg,.y  Novcmbcr  Isr.  ap-  b‘‘s  to  be  dealt  with  inimediately  Mr.  |  ,1928 

.  '-U/C' . .  proximated  $1,000,000  av  ,.r  I  Bennett  gel.s  back  to  Ottawa.  Jan.  S7.qii.l...« 


Nov.  4  S.  C.  of  Three  Rivers,  Proximaiea  i-i.uuu.uou,  ur.  u.  it, 
Qiie..  $12,000,  5%.  30  yrs..  Ser.:  $154,-  Gaddes  Chairman  of  the  Land  Set- 
000.  40  yrs..  ser. ;  Banque  Cana- 

dienne  Nationale  98.07,  cost  basis  board  of  the  B.  C.  Farmea-s 


There  arc  Ihe  agricultural  imple- j  qj  tbe  total  tjicro  were  sold  In  bonds  of  the  Town  of  Grand’Mere. ' 
meiit  dealers  as  well  as  those  w-ho;  Canada  $330,556,826;  in  the  United  maturing  in  .May.  1945.  The  loan  was 

handle  gasoline  and  oil.  School  j  states  $315,554,500.  and  in  Great  made  for  the  execution  of  certain 

teachers,  cler.gymen.  officials,  all  j  Britain  $4,745,000.  ,  permanent  work.-*, 

that  mass  of  people  who  exist  be-  -pbe  following  is  a  comparison  of  The  award  was  made  at  98.72,  rep- 
cause  a  farm  produces  food,  arelggjgg  by  months  during  the  past  resenting  a  cost  to  the  municipality 

suffering.  And  that  whole  situation  j  ^jiree  yea--.'-  of  5.12‘;f 

has  to  be  dealt  with  immediately  Mr.  1928  ‘979  .‘.’SO  Aniongtheteuder.ssubmittedwerc 

Ir,  I  Bennett  gels  back  to  Ottawa.  |  Jan.  37.0JM,5«  , he  following: 

Hopes  were  entertained  that  i2'5fi4]942  52.n63’.'888  59,8«!-.t)7«  Bqtie  Can.  Nationale .  98.6!'. 


Hopes  were  entertained  that 
premier  w-oiild  return  from  he  lm-!  \pp' 


6  ige;.  iiisiiiuie  iien 

Nov.  11— Til.  of  Soulhampton.  for  tHc 

Onl.,  $33.0011.  5',,'.  20  ins.;  Matthews  ' 

.A-  Co.,  Tt.OTl,  cost  basis  5.09%.  5ViCf.  30  yrs 

Nov.  17 — Tw  p.  of  Etobieoke,  Ont.,  101.87,  cost  h 
S22.390,  5 '.7%.  30  ins.;  $50,000,  5%r,  Nov.  17- 
20  ins.;  $116,665,  5»/«to  20  ins.;  $2.-  Ont..  $49,000, 
500,  5'/s',.  15  ins.;  $12,320.  5’-!!%,  10  Goumlock  & 
ins.:  Gairdiier,  &  Co.  103.22,  cost  ba-  5.125%. 


Institute  here.  The  figure  includes  i 
those  for  tHc  sale  of  Sunia.s  lauds. 


5ViCr.  30  yrs.;  Bank  of  Montreal  at 
101.87.  cost  basis  5.32‘;r. 

Nov.  17  -Vill,  of  Humherslonc. 


finite  aeceptanec  of  tlie  quota  plan.  | 


three  yea’^.- 
1928 

1929 

1920 

Jan. 

ST.Oll.J.'.fi 

26.200.269 

44.1  46,499 

Kcb. 

10,609,209 

26.910.270 

68.567.978 

Mar. 

12.564.942 

52.062.888 

59,869,676 

.\pr. 

44. 294. .'143 

15,610.059 

29.285,168 

May 

10.7.77.'i.r>10 

87.950.926 

106.669.015 

.Inn*' 

74.768.761 

115.299.617 

70,999.482 

July 

10,9.28.920 

29.409.881 

54. ISO. 941 

6. r, 79. soil 

■;.6  11.028 

21.14  5.100 

Sopi. 

21  .',00  16.', 

15.619.227 

29.174.61  2 

04*1. 

4.->.2S4,652 

57.216.600 

152.771.027 

NtiV. 

1 5.022,  ir,2 

71.212.512 

*2.027.517 

Ttl. 

284.280.120 

520.467.497 

K50.8d*J.  J  J(> 

These  bonds  will  he  offered 


iruiier.  *:co.im;.g.-,cosiDa-|5.125%.  Out..i  Bf’nue.f  will  take  ^CektUg  ^OlUtlOTl  lO 

17--.C.  Le.hhridge.  Ai‘a.. 5%  2ojns.:  Don^^^  He Toir^h^ farmers  of  , he ^  International  Tvade  Pfoblem 

>■  yi-s^$L3i_E57^Des  corp.  101.24,.  cost  basis  4.8a% ■ .  ^^g,  iniemaiionai  iruac  rTooi^m 

'  •  ■  _  “  ,  r  w  w  W  !  would  fight  for  them.  He  would  use  |  - ; — 7 

i9CCrf)4>  rr£>e*1int>^  Indicated  in  l  tariffs  to  blast  a  wav  into  markets  j  Slori’e  gold  stocks  in  France  and  ;  Great  Britain,  Framje.  Gcniiaiiy  and 

CSOlt/C  I  c!o.sed.  If  he  feels !  the  United  States  and  a  shortage  in  ,  Canada  have  .shrunk  ilurin.g  the  pa.-t 

Rrtnb  fee '  assured  tliat  he  can  do  that,  hisjmany  other  eoiintrie.s  is  an  infliien- j  year  to  relatively  small  pronortioii.s. 

1  riCCo  or  K^anauiuil  uunn  J,gve  no  heslta-  tial  facior  in  making  it  difficult  for  ^  Barriers  to  trade  are  partly  respon- 


Nov.  17  -C.  Leihbriclge.  Alta.,  $126,0fi0.  5%.  20  ins.;  Dorn.  Seciiri- 
$200.0iMi.  ati',  .  15  yrs.;  $7,311.57.  ties  Corp.  101.247.  cost  basis  4.85%'. 

Excessive  Declines  Indicated  In 


Bankers  Seeking  Solution  To 

International  Trade  Problem 


have  issued  their  annual  stateinent.s 

for  the  pa«t  year,  and  within  the  next  made  ^  reports  T'^ni  the  high  < 
few  weeks  tlie  reports  of  ail  the  November  la.ri  >ear.  L.mk  of  .Mon 
banks  V.  ill  have  be-n  piihlislied.  llav-  ffP'  s'w' 

ing  regard  to  the  rotrencliment  that  i „r  u-.n-  ' 
has  been  under  way  in  business  .gen-  J..  /  1',,  J"* r  j  ^nd 

rial  Bank  doeiined  7.8%  and  those  of 

the  Baiili  of  .Montreal  8.8%.  It  i.s  l.niost  N*".  Ii.'idin 

Iirohalile  lliat  tlie  sliowiiig  made  Uy  I’lice  1929  In'cliin- 

the  banks,  the  atimial  statements  of|*'an-  "f  ....  -n  i 

whiili  are  stiil  to  appear,  relatively.  |  . 

will  noi  M'.i-y  greal'y  from  those  of  '  . 2s::  .'12  I'l 

the  two  tliat  liave  appeared.  Iianlc  uf  Tor-  ^ 

It  is  noteworthy  in  tbi«  «'nneetion  L.  m'J-”  ,.gg|.  '.7”,;  7/.,,  n,’  j-i 

that  prices  of  liank  stocks  have  de-  nu'.'i-ix  2iti  2s  11 

dined  duriug  tlicipast  year,  with  the  Dominion  Bk.222  2!i  in  7 


lio’itioii  in  doing  for  the  farmers  |  European  countries  to  meet  their  |  slide. 

what  he  did  for  Ihe  unemployed  loifinanciul  ohli.gations.  I  Tlie  abililv  ot  debtor  countries  to' 

tide  them  over  the  hard  winter.  i  France  has  deliberately  built  uji  meet  even  flieir  fi.xed  obligations' 

•its  gold  supplies  and  at  the  siuno ,  that  are  impending  li;i<  become  an 


Toronio  Diirrnu  The  FinoiK'lni  Timra  exception  of  the  Dominion  Bank,  out  j  ^^  bat  he  did  for  Ihe  unemployed  to  |  financiiil  ohli.gations 

Toronto.  --  Two  Canadian  hanks  of  proportion  to  the  earnings  re- 1  ^dc  them  over  the  hard  winter.  i  France  has  delibi 

have  issued  their  annual  statements  tl'<^  banks  that  so  far  have  .  i,,s  sold  supplies  a: 

for  the  past  .vear.  and  within  the  next  made  s  reports  '•r'>ni  'be  ’ I  ■  time  raised  its  •  ar 

few  weeks  tlio  reports  of  ail  the  November  la.st  year.  Lank  of  Mont- ,  ^  „|,  ,  ,  ww-giwnMB  ■  III  II  !  ‘-P’‘ed  States  gold 

..ill  1. i.oon  »iii. iiiiir.il  real  shares  have  declined  l.i.o%.|  p-  1.  ~  .  ,  ^.reached  swollen  pro 


its  .gold  supplies  and  at  the  siuno ,  that  are  impending  Ims  become  an 
time  raised  its  tariff  wails.  The  •  acute  question.  Interiiiitional  bank- 
United  Stales  gold  supplies  hiive  ing  execiitive.s  are  grappling  willi  it 


ifijjmiai* 


CbistinadlHtine^ 

OR  those  who  give  pres- 
I  ents  of  money  for  Christ-  I 
M  mas  to  relatives,  friends  or  I 
■  employees,  we  have  prepared 
a  special  cheque  printed  in 
'  Christmas  colours,  which  will 

be  foimd  most  suitable  and 
pleasing  for  this  purpose. 

You  will  find  a  supply  of 
these  cheques  for  your  use 
on  the  desks  in  each  of  our 
branches. 

Chriitmas  it  ALWAY$ 
m  eeeeptabl*  gift. 

The  Royal  Bank 
of  Canada 

StviHS  CmaJa  Simm  IBSO 


A  Refuge  Against  Risk 

The  Crown  Trust  Company  provides 
a  refuge  against  risk  in  connection  with 
any  business  transaction. 

We  shall  bc  glad  to  have  you  consult 
our  experienced  officers  in  connection 
with  any  financial  transaction  in  which 
you  may  be  interested. 

Crown  Trust  Company 

Authorized  Capital  •  -  $5,000,000 
Paid-up  Capital  -  •  •  1,000,000 

St.  James  Street  '  Montreal 


hSl  ABLlSHtD  19U< 


Robert  Dodd  &.  Company 


iNt.OHPOR.VIt.L) 


hiX’ettment  Banljcr-. 


The  Royal  Bank  Building,  Montreal 


I  l.^rbour  8141-2 


INtORPORATPD  IShb 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 


LIMITED 


ENGRAVERS  arncl  PRINTERS 

Ol' 

Bank  Notes,  Bonds.  Stock  Certificates.  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office  :  OTTAWA,  ONT. 


Branch ; 

511  Place  d’Armes, 
MONTREAL 


Branch ; 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Coiton  Bags,  Hessian,  efe. 

MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins.  Canvas  Goods,  Flags. 
Workingmen's  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS.  LIMITED 
WELLAND 


reached  swollen  proportioas.  largely  '  The  conviction  grow.s  llial  il 
becaii.<o  of  tlie  enormous  saie.s  of  take  a  long  time  tiefore  auytiiin; 


'  hecaiKso  of  tlie  enormous  saie.s  ol  :  ta 
A  fie  L^irCU,  ICLtlOn  of  l  Keciiritie.s  by  foreign  countries  in  the  !  I'l 

:  United  State.s  and  exce.ss  of  exports '  ui 

(iljr  Jinancial  i  i  ex 

ir  The  high  tariff  wai:.-  limit  .=.iles  of  ih 

.tth  ilh  On  __  /^5  l.v  ili'lilor  coimfries  and  .  tii 


like  normal  r mdition -  wi'l  jirev  iil.  ; 
unle.ss  .«onie  dra.-itic  steps  ar“  taken. 

Reparations  debts,  war  debts  and 
existing  tariff  policies  are  siili.iects  ' 


ir  The  high  tariff  walls  limit  .=.iles  of  that  may  be  given  serious  (•onsid-'ra- ; 

TTi  fTT)  ’fTI  '//ff  ^  coninioGitios  by  debtor  countries  and  .  tion.  Were  a  moratorium  det  larcd  1 

nil  limited  gold  |  on  Reparation.s  and  war  delits  cr  ; 

I  ////  II  II  ////  lmlj)n  If  ILJjl  i^tfeks.  As  a  rc.siilt.  obligations  can- 1  were  the.'C  cancelled,  benefits  would  ; 
<1  '  ull  III be  met  liy  exeliange  of  goods.  !  ho  instant.  ' 

f//  I  III  lIlL I Ir  lly  ^  deliinr  nations  suffer  i  Will  the  licnefits  accniine  from  1 

'll  (Jjyd^sy'^  I  ing.  ihei-efor-'.  but  creditor  eoiintrie.s  '  payments  of  interest  and  princiiile  on  : 

1  jind  tiie  eoiiiilries  that  have  excessive  I  Ucparatioiis  and  war  debts  offset  the  1 

272  PUTCtlClSinC  uOLUST  i  'Hb'd-ios  ot  gold.  losses  ’due  to  inability  of  deldor  na- 

4  s7  4  ,!  Exports  and  imports  of  leading  I  tions  to  buy  goods  from  creditor  | 

tBBSSBSSSSSSSBSSSSw  *  t'ountriee,  such  us  tlie  United  Statc.s, '  countries?  I 


Home  Assurance  Company 

of  Canada 

1st  FLOOR  LINLHA.M  ItLOt  K,  CF.NTKE  SfREKT  &  Sth  .WLSUli 

CALGARY,  ALBERTA 

.\rfTDF.MAL  SH  KNHSS  AND  AUTOMOBILE  IXSLE.IX'K. 

Applicatiuiis  for  Agoiiclps  Incited  in  British  Columbia,  Alberta, 
and  Sasktftchonan.  ’ 


V 


THE  HNANCIAL  TIMES.  MONTREAL,  NOVEMBER  28,  1930 


1  \tlf  A  TIAM  Mfon  was  accepted  and  that  Vloe-!shaw  Intends  to  devote  a  consld-j 

K  r  IIKIlA  111/ A  I  lllll  ^  President  T.  A.  nussel!  was  ap-  erabje  Tart  of  his  time  to  tJie  in- ! 

***^'^**'^***’“*^**  *  *^*’  i  pointed  acting  president  in  charge  terests  of  the  North  American  Life! 

O^IIPlori  I  AIIkipiIlTA  '  “■f  ’he  company's  atfairs.  It  added Assurance  Company,  of  which  he  is! 
UvIIuIYILj  I  .A*  Inll  .tirJf  understood  that  Mr.  Brixd-  president.”  ! 

FOR  ZlMMERKNlTi  ~  7  ^  I 

hvoiv^  Ridv^p  R.™»vai  Security  J\ews  in  Brief  \ 

and  Consolidation  With  Es-  ! I'- . .  .  - - JJ ; 

tablished  Concern  Morrison  Jlross  Corp.  Limited,  di-  meat  counters  have  been  installed.  ^ 

- -  rectors  have  declared  the  regular  Results  from  the  inclusion  of  tneatl 

WIDE  CAPITAL  CHANGES  ;  quarterly  dividend  of  on 'the  counters  in  the  larger  units  have 


Woold  Create  $250,000  6  P.C. 

Prior  Mortgage  Bonds,  Be-  period  for  last  year  and  Fanny  Farmer  (landy  Shops,  Inc,,j  Keached  Itus  Tear  —  corn- 

sides  Which  There  Would  Be  earning.s  for  the  year  will  reach  a  which  is  Uie  counterpart  in  the  Uni-!  -pany  Now  Appears  In' Good 
$500  000  2nd  Mortgage  high  for  the  company.  This  i.s  ted  States  field  of  Laura  Secord :  «  •  • 

* _ _  accounted  for  by  the  fact  that  the  i  Candy  Shops,  Lid.,  is  ow'ned  by  Ca-j  “osibon 

Toronto  Bureau  Thr'i.'innnHoi  Time.  ,  occupied  by  the  Toronto  plant  I  nadian.s  and  has  a  Canadian  in- 1  -  j 

Toronto Subject  to  ratification  I  has  been  materially  increa.“e(i  and  | \estnient  following.  The  company  i  Taroat*  Bnmin.  The  ^'l^lnnrlnl  Time. 

hv  hondholders,  an  agreement  has  ’hat  the  company  wore  able  to  open  I  h;ui  come  through  the  month  of  Oc- {  Toronto.  -  Shareholders  of  At- 
heen  entered  into,  whereby  Zimmer- ,  «<Witional  outlets  for  their  products  ;  toher\wiUi  an  increase  in  profits,  a.s  I 

knit.  Ltd.,  will  be  released  from  re- ' 'he  Hast,  heretofore  undeveloped,  compared  with  the  corresponding,  ^  duSunn-niment  of 

eelvership  and  undergo  a  capital!  .  month  in  11.29.  experienc^  the  disappo.ntment  oi 


7%  Preferred  Stock.  been  satisfactory. 

Businevss  of  this  Company  is  .said  Times  i.s  ndvi-sed. 
to  be  running  well  ahead  of  the  cor- 1 
re.sponding  period  for  last  year  and  j  Fanny  Farmer  Jit 


lATLANTIC  SUGAR 
'  HOLDERS  EVINCE  I 

LIVELY  INTEREST 

,  ! 

j  Price  Appreciation  Raises  Ques- 1 
tion  of  Paying  Preferred 
Dividend  Arrears 

BOND  Ademption 

I  Three  Million  Level  May  Be 
j  Reached  This  Year  —  Com- 
-  pany  Now  Appears  In  ‘  Good  , 
i  Position 


reorganization,  after  w-hich  ;i  con-  Jlnniilfon  ICridge  is  to  share  with:  The  fiscal  year  of  the  company  |  >eeiug  ineir  securities  aeciine  to  very 
solid-atlon  of  the  company  with  a  hii'fJl’-e  Li  a  contract  at  i  (.omes  to  a  close  December  31st. :  low  levels.'are  .showing  a  lively  in-! 

well  established  concern  in  Ontario. ; .tecording  to  an  an-  Sales  so  far  this  year  have  shown  I  tercst  now  that  the  preferred  and. 
doing  a  similar  hu.siness  and  .pos- i  Tiounceinent  which  ha.s  been  made  f  a  moderate  decrease  as  compared  |  common  stock.s  have  appreciated  iu 
sesfling  important.  wiioIesuUe  out-if>-''  "  ■  U-  Uhump.  vice-president  and  with  last  year,  but  it  is  understood  a  marked  way  in  the  past  few  days.  | 
lets.  Is  planned.  The  hondholders  i  soneral  manager  of  the  company,  that  results  for  the  year  from  the  Inquiries  are  being  made  as  to 
havo  been  called  to  a  meeung  in  Both  firms  are  to  share  a  $600,000  standpoint  of  net  profits  will  com-  Whether  they  should  sell  now  or  hold.- i 
Hamilton  to  bo  held  .17th  December ' ‘-''’-‘’raet  for  a  bridge  to  he  erected  pare  favorably  with  those  of  1929.1  By  the  end  of  this  year  preferred' 
next  at  noon.  at  Vanctraver  of  British  steel,  fabri-  Just  as  was  the  case  with  Laura !  shareholders  will  have  71-?.,%  arraar.s  ; 

It  is  proposed  to  create  a  prior '  made  in  the  two  Canadian  Secord  it'andy  Shops,  which  closed  j  of  dividends,  settlement  of  which  iu  ! 

mortgage  bond  issue  of  Zlmmerknk.  Plhhls.  its  fiscal  year  September  30  with  lone  form  or  another  must  be  made; 

Ltd.,  for  $250,000  hearing  60e  inter-;  Hamilton  Bridge  Co.  h.os  also  !  profits  unimpaired,  Fanny  Farmer  sometime  after  bonds  outstanding  | 

est  and  maturing  in  20  ye<ars.  These '  secured  a  contract  to  fabricate  the  j  has  enjoyed  the  benefits  of  low  I  are  reduced  to  $3,000,000.  Under  the; 
hond.s  -will  carry  with  them  a  Ironus  I  -work  for  a  bridge  across  tlie  cost  raw  materials,  such  as  sugar 'plan  of  redemption  Isf.  mortga.gc ; 


month  in  1929  ’  ^^P^rienced  the  disappointment  of 

The  fiscal  year  of  the  company  I  seeing  their  securities  decline  to  very 


of  15  S(harc.s  of  common  stock  for  Humber  at  Toronto,  the  value  of 
each  $1,000  bond.  Tentative  ar- i ’his  contract  being  about  .$60,000. 


r;tn,gemont.s  have  been  made  where- 1 
by  $12.5.000  of  these  bonds  shall  be; 


imber  at  Toronto,  the  value  of  and  chocolate,  with  the  result  that !  and  general  mortgage  bonds  out- 1 
is  contract  being  about  .$60,000.  the  ratio  of  co-sts  to  sales  has  iin- 1  standing  should  be  reduced  to  $3.- 

provctl.  This  factor,  along  w-tth  care- j  591,246  by  the  end  of  this  year.  It| 
Idiura  .Secord  Candy  Shops  dttr-  ful  ‘management,  generally,  has ’is  reported,  however,  that  the  com-: 


Taken  ttp  by  the  directors  n't  the'  ihg  the  month  of  October,  the  first  served  to  make  up  the  difference '  pany  has  bought  in  more  bonds  than 
compan.v,  .$50,000  by  institutions  i  o’  ’he.  company'.s  current  fiscal  year  between  sales  in  1929  and  1930.  i  the  by-law's  call  for  at  prices  well 


filre.ady  interested  in  a  financial !  showed  slightly  larger  profits,  as  .below  par.  If  so,  the  time  may  he 

Tvay  kind  about  $19,000  by  orators,  I  compared  with  those  of  October  one  ^Viniiipeg  Klecfric  net  profit  and  |  much  nearer  w-ben  the  company  will 
while  present  bondholders,  other !  I'^’ar  ago,  according  to  authoritative  gross  earning.s  for  the  month  of  |  have  the  right,  under  agreanients.  to 


fha.n  the  institutions  referred  to, lortvice  received  by  The  Financial  October.  1930.  were  above  September,  do  something  for  preferred  share- 


win  take  up  the  remaining  $35,000.'  Times. 


hut  both  wore  below  that  of  the :  holders.  The  possibilities  of  divi- 


Wlth  re.MHH’t  to  pi-esent.  holders  Such  a  showing  during  the  eur-  corresponding  period  in  1929.  Last '  dends  on  the  common  stock  still  ap- j 
of  Zimmerknit  securities,  if  is  pro-:  fcut  period  of  depression  i.s  rega-d-  month’s  profit  was  $157,623,  as  com-;  pear  remote- 

posed  That  bondholdcr.s  sbould  re-'cd  as  highly  satisfactory,  and  is  in  pared  with  $176,533  a  year  ago.  Gross  i  The  amount  of  preferred  stock  out- ! 


reive  for  two-thirds  of  their  hold-  line  wHh  resulU  of  operations  for  earning.s 


from '  standing  is  relatively  small  at  $1,-1 


ings  general  mortgage  .".O-.vear  the  last  fiscal  year,  w-hen  profits  $523,950  in  the  month  last  year  to  111,100.  Arrears  up  Jo  the  end  of  | 
bonds  and  ono-third  in  7<;c  prefer-  w-ere  the  same  as  in  the  previous  $512,801  in  1930.  1930  therefore  work  out  at  $797,214,  j 


red  stork. 

It  Is  proposed  that  the  present  ’ 
pre,‘'erred  shareholders  will  receive' 


.seal  .vear.  Fixed  charges  and  taxes  after  de-!w'hich  is  not  a  serious  obligation  to  | 

ducting  other  income  amount  to  $99.- i  settle,  provided  profits  run  at  a  nor- j 
Lake  Superior  Forporafioii  dlrcc-  118,  a  $7,692  increase  over  last  year  I  mal  rate  during  the  next  two  or  tlirce  j 


4  shares  of  new  common  stock  for  |  tori  have  unanimously  approved  of  This  leaves  net  profit  from  operation  i  years. 

one  preferred  share  held,  making  a ' ’he  settlement  recently  arrived  at  in  at  $58,205.  against  $84,807  for  Oc-  The  earnings  career  of  the  com- i 


total  of  34.000  new  common  to  re- 1  lanidon  between  representatives  of  tobsr.  1929. 


!  pany  has  been  varied,  but  the  aver- ; 


place  !he  preferred  no-w  outstand 


- :  the  (' 
t  oondh 


orporation  and  the  English  The  reduction  in  profits  from  1929  j  age  since  1922  has  been  fairly  good,  I 


mg.  In  addition  it  is  proposed  that  bondholders,  of  the  Corporation’s  is  due  to  lower  earnings  of  the  com-  as  the  follow’ing  table  indicate.s: 
the  pre, ‘‘erred  shareholders  be  given  |  guarantee  of  the  bonds  of  the  Algo-  pany’s  railway  utility,  the  aggregate  Karncd 

the  option  to  buy  an  extra  share  ofiuia  Central  and  Hudson  Central  Ter.  number  of  passengers  carried  being  ej  .  r  .  ’ 


new  common  stock  at  $5  per  share  j  mlnals.  ^  considerably  lessened  by  business  ;  '  d'lviii^' 

for  each  preferred  share  presently  |  It  will  be  recalled  th'at  announce-  conditions,  and  Aveather  conditions  :  ijjs . $572,467 

held.  *  '  ment  of  the  settlement  along  lines  favorable  to  the  pedestrian  and  au-jioet . 228,i:50 

The  old  common  shareholders,  j  discussed  by  the  parties  interested  tomobile  traffic.  iren . 

under  the  plan,  would  receive  one- '  during  the  summer  was  made  at  the  Higher  power  costs  were  respon- i  j joy]  |  "  .’I  'ij.’rsa 

Tenth  of  a  share  of  the  new  common '  head  office  here  about  ten  days  ago.  sible  for  the  $7,692  increase  In  total  j  lees! !  !!  5i!43i 

stock  for  each  of  the  old  shnresjFull  detail.s  of  the  settlement  will  ebarges,  both  railw'ay  and  gas  utili-'l929 . 117,415 

presently  held.  This  would  give  I  Probably  be  published  during  the  ties  showing  reductions  in  expenses  j  q-he  company  is  rep 

them  3,125  shares  of  ithe  new  com-  next  few  days.  for  the  month.  !  purclnused  large  amoi 

moil  stock.  .  „  .  .  ,  .  .  .  ^  „  .  ..  ,  .  !  sugar,  before  the  recer 

The  Sir  James  Wood  interests.  Sales  of  Jenny  Lmd  Candy  Shops  Lord  C  ompan.v  ol  ( anadii  in  ’he;  occurred  and  it  stand- 


Kttrnrd  on 
coni,  por  sh . 
on  present 
capital 

l.fHl 
r».  PI 
:..70 


presGiiTiy  neia.  inis  would  give  1  prooaoiy  ne  puuiisuea  uunug  uic  iios  snowing  reaucuon.s  in  expenses  j  q'jjp  company  is  reported  to  have  I 
tJieni  i>,12o  sbarcs  of  iLbe  new  com-j  next  few  da^£>.  lor  the  month.  j  purclicised  large  amounts  of  raw  i 

moil  stock.  ,  .  .  ^  „  ....  .  !  sugar,  before  the  recent  appreciation  ; 

The  Sir  James  Wood  interests.  Sales  of  Jenny  Lmd  Candy  Shops  Lord  C  ompan.v  ol  ( anadii  in  ’he;  occurred,  and  it  stands  to  benefit,  if  ■ 
who  have  made  an  offer  to  acquire  Ltd.  sales  since  the  opening  of  the  first  fen  months  of  1930  produced  j  united  plan  to  stabilize  the  sugar  i 
stock  in  Zimmerknit,  Ltd.,  propose  chain,  October  17  laat,  have  e.xceed-  66,612  units,  according  to  Gsor^s ;  effective.  '  ' 


company’s 


to  buy  25.000  shares  of  the  new  ed  expectations  of  the  management,  made  available.  This  compares  with;  q'[jp  position  of  the  company’s 
common  stock  for  $100,000.  and  will  j  The  company  started  on  the  above  81,498  units  produced  in  the  corre- •  at  Atlantic  seaboard,  enables 

_  be  given  an  oir>tion  for  5  years  onj  date  with  6  stores  and  now  have  ten  spending  period  in  1929.  and  rep  re- i  compete  .successfully  in  export 

■’25,000  additional  shares  at  $5  per  in  operation,  all  located  In  advan-  sent.s  a  decrease  of  14,886.  or  18. 27Cy  trade,  provided"  there  is  any  profit  ut 

share.  |  tageous  po.sitions.  The  company  will  Having  regard  to  the  decline  in  pro-  from  foreign  .shipments 

Snbiect  To  VnnrovaL  ;  npen  a  new  store  at  Bloor  and  Bath-  duction  in  Canada  as  a  whole,  rela- !  _ _ _ ’ _ ' _ 


Snbiect  To  VpprovaL  '  n  new  store  at  uioor  and  Batn-  duction  m  Canada  as  a  whole,  rela- , 

^  ■  ■  -  ur.st  on  Tuesday  and  expect  to  have  fively,  this  is  a  decidedly  fine  show- 

Thftse  plans,  if  made  effective  ^14  in  operation  by  February.  Mail  ing. 
wotild  give  a  capitalization  of  the  i  order  business  has  b-ecn  developing  When  a  reduction  was  announced 


;  ue.ss  having  been  done. 


early  this  year,  it  was  .stated  that 


new  company,  as  follows:  |  favorably,  considerable  foreign  busi-  in  the  prices  of  Ford  of  Canada  cars  ' 

Flrsit,  mortgage  6%  20-year  •  ue.ss  having  been  done.  early  this  year,  it  was  .stated  that 

. •  ••  ••  ..$250,000!  The  present  studio  of  the  company  the  average  co.st  per  unit  had  de- ' 

2nd  mortgage  6%  20-year  j  in  Toronto  is  working  at  full  capa-  dined  and  that  the  difference  was ! 

^^onds  ..  .  . .  500,000  I  cit^'.  with  over  100  employees.  The  being  passed  on  to  consumers. 

1,0  preferred .  250,000 1  company  expects  to  move  into  it.s  The  trade  understands  that  retail! 

Shares  new  and  commodious  premises  at  .sales  of  Ford  of  Canada  in  the  first: 

Common  stock  authorized  .  100,000 1  :Uindsdown  and  College  before  the  ten  months  arc  65.313,  as  against  78,- ' 

To  be  held  as  follows:  'end  of  this  year.  43.3  units  up  to  the  same  time  last! 


'To  preferred .  250,000 


in  Toronto  is  working  at  full  capa-  dined  and  that  the  difference  was 
cit^'.  with  over  100  employees.  The  being  passed  on  to  consumers. 


IMPERIAL  WELL 
DOWN  1300  FT. 


I  ciu.  wuu  over  juu  euiinui et- a ue  neing  passeu  on  to  consumers. 

10,000 1  company  expects  to  move  into  its  The  trade  understands  that  retail  i  i 

hares  new  and  commodious  premises  at  .sales  of  Ford  of  Canada  in  the  first:  e<*  m  Truro,  N.S.,  Field — 

Common  stock  authorized  .  100,000 1  :Uindsdown  and  College  before  the  ten  months  arc  65.313,  as  against  78,- '  Interest  is  Keen  ' 

To  be  held  as  follows:  'end  of  this  year.  433  units  up  to  the  same  time  last!  _ _ _  1 

'  !>.  V  ii,  of  ’he  main  factors  in  sales  ’year.  This  indicates  that  production ; -popoBto  Biir<-no  The  Finnnri.ii  Time* ' 

By  EUh^rlbers  to  1st  raort-  j  has  been  the  high  priced  candies,  ha.s  been  adjusted  carefully  to  sales..  'Toronto. — Keen  interest  artacbeSf 

■r,  J  .  3,750  j  which  have  met  with  a  good  recep-  Furthermore,  rc,gistrations  of  Ford  i  to  the  exploration  work  now-  well' 

I  tio”-  oars  in  Canada  have  run  dose  toj  underway  by  Imperial  Oil,  Lid.,  in' 

..  .  .  .  .  sale.s  figures.  !  the  Truro  district.  .Nova  Scotia.! 

_  tcrests  ••  ••  ^0,000  Sliawungan  selling  which  has  per-  Granted  that  the  profit  per  unit;  Officials  here  have  nothing  io  re- i 


^  preferred  shareholders  .  34,000  j  sisted  c-ver  the  past  few  weelas  has  will  he  the  .same  in  1930  as  in  1929,1  port  as  yet  as  to  results,  but  re- 
On  short  cytion.  to  preferred  |  been  attributed  mainly  to  liquidation  profits  of  the  company  should  reach!  ports  from  the  field  are  that  con-! 

shareholders. .  ..  ..  8,500 ;  by  the  Aldred  group.  On  the  Street  figures  much  closer  to  last  year’s  ditions  are  promising.  The  shales! 

To  old  common  sharehold-  _!  it  is  believed  that  some  of  the  Aldred  record  than  has  been  generally  ex-  in  the  field  are  oil  bearing,  and! 

. 3,125  i  interests  have  had  a  good  deal  to  pected.  In  1929  profits,  after  income  seepages  have  been  located,  which  1 

:  look  after  in  the  States  as  a  result  tr<xes,  amounted  to  $5,232,819.  equal:  give  definite  promise  of  itroduc'.ive  I 

iotdJ**  ••  ••  ••  mm  mm  mm  99.37o  j  of  t hG  Oil Ictt6  (icv clop iTicn ts  wHi-cl  uliso  to  $3.16  per  i^harG  on,  the  1,658,956  oil  sands  bGlow,  P^urthGriiiorG,  tbG' 

This  would  j2dve  the  comi>anyade-i  companies  in  which  they  are  share*s  of  A  a-nd  B  stock  outstanding,  formation  in  this  western  section  j 

quate  working  capital  with  which  tO'  interested.  This  has.  It  is  slated,  jf  the  decline  in  sales  was  carried  of  Nova  Scotia  is  the  same  as  that! 
coniduot  its  business  and  place  the '  ^  through  to  profits,  namely  18.27%,  in  the  Stoney  Creek  field  in  New* 

management  in  a  position  to  at  once !  Shawinlgan.  ,  ^  ,  reduction  in  profits  would  be  roughly  Brunswick,  where  a  gas  and  oil! 

pay  interest  on  the  first  and  sec-  manner  in  which  this  stock  $1,000,000,  making  them  $4,233,000  field  Is  'being  developed.  The  oil! 

ond  mortgage  bonds,  with  the  pre-  been  absorbed  around  the  50  for  1930,  equal  to  approximately  $2.50  produced  at  Stoney  Creek  is  f  f  s*uch  i 
ferred  stock  to  be  cumulative  three sihare  on  the  class  A  and  B  exceptionally  high  grade  that  it' 
yesars  hence.  Interests  close  to  the  |  some  arrangements  had  been  shares.  presents  problems  in  anarketiug.  On  | 

company  regard  the  proposals  through  the  tram^gc-  these  grounds,  exploration  for  oil  j 

satisfactor>’,  having  regard  to  exist-  The  total  turnover  h^  been  Canada.  Packers  business  for  the  has  been  limited,  while  'the  .gas  is 

Ing  conditions.  |  of  such  proportions  as  to  jea»  many  first  seven  months  of  the  current  used  to  supply  requirements  in  the! 


tu  tJAiSL-  ^ .  . . . ;  A  ^  ik.  I -  -  ,  - -  tic,  iiiixitcu,  wunc  luc  .scio  i.n 

ing  conditions.  such  proportions  as  to  lea®  many  first  seven  months  of  the  current  j  used  to  supply  requirements  in  the! 

_ _  to  believe  that  the  buying  mu.st  have  fiscal  year  was  considerably  under  |  gurj-oumjing  territories.  I 

■■innnvr  tviniwn  special  source  and  the  like  period  of  last  year,  but  is  oil  may  be  struck  "at  anv  depth 

MASNp  Y-HAk KI\  ;  in  certain  quarters  of  the  street  U  is  considerably  ahead  of  two  years  from  1,300  to  6,000  feet  or  more-.  No 

ascribed  to  the  Investment  trust  op-  ago.”  said  J.  C.  ^IcLean,  president,  thorough  test  has  been  niauo  before! 
Iir*  A  l\  erated  by  ^Montreal  Light,  Heat  and  in  Chicago,  to  address  the  Illinois  of  t,i,e  iiossibilitles  of  Nova  ScotiA.  i 

Hr  A 11  |#I<\||,|UV  Power  Consolidated.  .Manufactiurers’  Cost  Association,  jm.perial  Ott  has  11  men  working  at  I 

mkiJlMV  lllii/lUlilJ  i  T._  1  *  ,  “Net  results  for  the  period  were  tjjig  operation,  which  is  carried  oc  | 

_  .  _ _  Cnieili  Jiacaroiil  iTOunets  <  or-  about  40  per  cent,  under  the  same  04  hours  each  dav  in  three  shifts  ! 


Thonnas  Bradshaw  is  Replaced 
By  T.  A.  Russell — Decen¬ 
tralization  Scheme 


poratlon.  Limited,  directors,  have  de-  period  of  previous  fiscal  year.  How-  The  work  being  done  is  of  a  per- 
ferred  payment  of  the  quarterly  divi-  ever,  the  remaining  five  months  of  manent  character,  and  th-j  wells 
dend  of  50  cents  per  share,^  due  for  our  current  year,  which  ends  March  cemented  at  500  feet  and  will  again 
payment  December  lat.  'I'he  fol-  07  ]93f.  should  be  better.  Volume  he  cemented  at  1500  feet, 
lowing  statement  has  been  issued  by  of  tonnage  on  domestic  sales  has  _ _ _ _ 


Toronto  Barron  Thr  Flnnnolnl  Time,  I ’Le  company: — 


been  about  even  with  the  first 


Toronto.  — Official  announcement!  “General  business  condikions  and  months  of  the  fiscal  year  1929-30, 
was  made  by  the  Massey-Harris  Co.. j  rapid  falling  of  wheat  market  af-  while  exports  have  been  off  due  to 
Limited,  that  Thomas  Bradshaw  had !  feeted  our  earnings  to  a  point  where  price  differentials, 
resigned  as  prCvSident  and  general !  it  would  have  been  unwise  to  pay  a  De.spite  the  lower  earnings,  the 
manager.  The  announcement  -was  1  dividend.  We  .arc  taking  ample  company  expects  to  add  $1,000,000  to 
made  after  a  meeting  of  the  hoard !  care  of  depreciations  and  our  cur-  working  capital  this  year,  he  said, 
of  diretcors.  i  rent  position  is  strong.  Last  year  working  capital  increased 


SPECIAL  DIVIDEND 
FOR  DRUG  COMPANY 


BANK  OF  MONTREAL 


Established  l8l7 


A  presentation,  in  easily  understandable  form, 
of  the  Bankas 

ANNUAL  STATEMENT 

31st  October,  1930  , 


LIABILITIES 

LIABILITIES  TO  THE  PUBLIC 

Deposits 

Payable  on  demand  and  after  notice. 

Notes  of  the  Bank  in  Circulation  .  •  •  ■ 

Payable  on  demand. 

Letters  of  Credit  Outstanding  .... 
Financial  retpontib.litiei  undertaken  on  behalf  of  customers  for  com¬ 
mercial  transactions  (tee  offsetting  amount  [x]  in  "Resources"). 

Othar  Liabilities . 

Items  which  do  not  come  under  the  foregoing  headings. 

Total  Liabilities  to  the  Public  .... 

Liabilities  to  the  Shareholders 

Capital.  Surplus  and  Undivided  Profits 
&  Reserves  for  Dividends  ..... 

This  amount  refrresents  the  shareholders’  interest  tn  the  Bank,  over  • 
which  liabilities  to  the  public  take  precedence. 


Total  Liabilities 


RESOURCES 


To  meet  the  foregoing  Liabilities  the  Bank  has 
Cash  in  its  Vaults  and  in  the  Central  Gold  Reseiv  es 
,Notes  of  and  Cheques  on  Other  Banks  .  .  .  , 

Payable  in  cash  on  presentation. 

Money  on  Deposit  with  Other  Banks  .  ‘  .  ,  . 

Available  on  demand. 

Government  8C  Other  Bonds  and  Debentures  .  • 

CUt-edge  Securities  practically  all  cf  which  mature  at  early  dates. 

Stocks  .......... 

Railway  and  Industrial  and  other  stocks  at  or  below  market  value. 

Call  Loans  outside  of  Canada  .’.... 

Secured  by  bonds,  stocki  and  other  negtstiable  securities  of  mater 
value  than  the  loans  and  representing  moneys  quickly  avaifable  with  • 
no  disturbing  effect  on  conditions  in  Canada. 

Call  I.g>ans  in  Canada . 

Payable  on  demand  and  secured  by  bonds  and  stocks  of  greater  value 
than  the  loans. 

TOTAL  OF  QUICKLY  AVAILABLE  RESOURCES  . 
( equal  to  59.32^c  of  all  Liabilities  to  the  Public ) 

Other  I.oans  ........ 

To  manufacturers,  farmers,  merchants  and  others,  on  conditions  cosy 
sistent  with  sound  banking. 

Bank  Premises . '  . 

Three  properties  only  are  carried  in  the  names  of  holding  companies; 
the  stock  and  bonds  of  these  companies  are  entirely  owned  by  the  Bank 
and  appear  on  the  books  at  fi.oo  in  each  case.  All  other  of  the 
Bank’s  premises,' the  value  of  which  largely  exceeds  f  14,, 00,000,  ap¬ 
pear  under  this  heading. 

Real  Estate  and  Mortgages  on  Real  Estate  .  .  . 

Acquired  in  the  count  cf  the  Bank’s  business  and  in  process  of  being 
realtged  upon. 

X  Customers’  Liabilitj’  under  Letters  of  Credit  .  . 

Represents  liabilities  of  customers  on  account  of  Letters  of  Credit  issued 
by  the  Bank  for  their  account. 

Other  Assets  not  included  in  the  Foregoing  . 

Making  Total  Assets  of . 

to  meet  payment  cf  Liabilities  to  the  Public  of 

leaving  an  excess  of  Assets  over  Liabilities  to  the  Public  of 


PROFIT  and  LOSS  ACCOUNT 

Profits  for  the  year  ending  Jlst  October,  1910  ... 

Premium  on  new  Stock  ........ 


Dividends  and  interest  on  instalments  piaid  or  payable 

to  Shareholders . 

Credited  to  Rest  Account . 

Provision  for  Taxes  Dominion  Government  .  . 

Reservation  for  Bank  Premises . 

Balance  of  Profit  and  Loss  31st  October,  1929  .  . 
Balance  of  Profit  ar,d  Loss  carried  forward  .  . 


CHARLES  B.  GORDON, 

President 


^697,  $95,742.34 


39,724,450.50 


8,723,863.80 


4,367,780.52 


J5750,21 1,837. 16 


76.757,700.45 


;(826, 969,537.61 


^100,047,419.79 

41.634,155,54 

35,118,848.74 

181,592,610.56 

1,037.042.59 

60,921,712.69 


17,840,690.03 


?438,192,479.94 


359,703,279.35 


14,500.000.00 


1.803,352.09 

8,723,863.80 

4,046,562.43 

^826,969,537.61 

750,211.837.16 
$  76,757,700.45 


.  .  .  56,519,031.51 

.  •  .  .51,459.-50 

$6,570,491.01 

$5,047,586.99 

51,459..50 

459.979.45 

800,000,00  6,359.025.94 

$  211,465.07 
.  .  .  735.582.31 

.  .  .  $  947.047.38 

W.  A.  BOG, 

1ACKSON  DODDS, 

Joint  General  Managtn 


The  strength  of  a  bank  is  determined  by  its  history,  its  policy,  its  management 
and  the  extent  of  its  resources.  For  113  years  the  Bank  of  Montreal  has 
been  in  the  forefront  of  Canadian  finance. 


i  last  3'ear  and  despite  the  world-wide  The  new  pler.s  will  areoniinodate  shareholders  lias  raised  the  question 
I  industrial  depression,  we  are  in  the  ves.sels  drawing  up  to  35  feet  of  as  to  wliy  such  a  meeting  .should  be 
I  enviable  position  of  being  able  to  water  at  low  tide.  called,  tmd  other  shareholders  are 


r,f  i T..-*  ...i,.-  In  .,^.1  .  .n.  .  ...  ...  1  SUV'  that  tlio  eamings  o-f  Internatio-  - — —  ■  i  uBmuf;  i|iic;sii(iii.s  as  lo  wuai  is  oe- 

waa^lsl'i^S^i'from  Lfief  Srelo"  i?is'speech.  Mr.  McLean  sUted  ^atiorBrin^^DisblTsLeT’ !  Question  Re  |  .Imuldr'noted  tb^ 

that  an  emeiency  survey  has  been  I  that  is.  November  30th.  a  letter  is  (bat  co-operation  between  the  food  on ‘“A”  Stock  $2.85  a  Year  !  Hollinger  Mines  In  thfs  r-ise  he 

auot  t'L  nUtd^  r  if  -  i  ^dOition  to  tho  regular  annual  Toronto  B„rr„„  T,.c  K.„«ori„,  Time.  appear.s  t"o  have  no  c-onnecuor'wm. 

^  ^  tial,  and  that  their  present  relation-  international  Proprietaries  Lim-  preferential  cumulative  dividen-d  of  Toronto.  -- The  action  of  a  share-  the  miue  itself  or  its  management 

'a,  efficient,  would  declared  a  special  partici-  $2.60  on  class  “.V’  stock,  provision  holder  in  calling  a  .special  meeting  of  and  therefore  shareholders  have  no 

'r  A  u„o  ■frosidenc>  ofirep^ort.  eentinue  regard  ess  of  >'eliefj  p.,uon  dividend  of  15  cents  per  share  j.s  made  fur  participation  witli  class  Hollinger  Consolidated  Gold  Mines  reason  for  concern, 

r.  A.  Russell,  wJio  was  elected  toi  The_  stock  is  hsted  on  the  Mont-  legislation.  The  successful  farmer.  (.^jition  to  the  regular  quarterly  ■•B”  stock  iii  further  distributions.  ' 

succeed  Mr.  Bradshaw'.  :  real  Curb  Market  I  here  are  out-  ,n  his  opinion,  was  the  one  who  dividend  of  65  cents  on  the  class  A  The  maximum  annual  participation  - ^  - ^ - tU-.-.e;!;' - - ■  .  ■ - =■ 

A  programme  Oi  decentralization ;  standing  60.000  shares  ot  preferred  earned  hi.a  operatioms  as  far  a.s  pos-  Uie  company  payable  He-  possible  under  the  pre.sent  arrange-  r '  '  ■ 

of  exMUtivc  authority  is  said  to  be  |  and  30,000  shares  of  common  stock,  sible  and  fed  his  grains  to  livestock  cember  15t.h  next.  This  ]ate.st  do-  ment  is  80  cents  or  a  total  disburse- - - - ' - — - — - 1 

one  of  the  points  to  he  worked  out  .  .  .  instead  of  markeing  them  only  as  claration  brings  the  total  di.sburse- i  ment  of  $;!.40  on  the  ”A”  stock. 

under  tho  new  management.  Ac  the!  Dominion  Stores,  Limited,  is  not  gram,  thus  permitting  him  to  oper-  n,j,ntg  ^^e  “A”  stock  to  $2.85  thi.s|  The  consolidated  balance  sheet,  as  ! 

same  time  full  credit  is  given  Mr.  i  contemplating  the  establishment  of  ate  12  months  of  the  year  instead  of  |  year,  of  which  $2.60  represents  Cie !  at  the  close  ot  the  last  fiscal  year, 

Bradshaw  for  his  successful  efforts, ja  warehouse  in  Halifax,  as  reported  only  five  or  six.  'regular  preferential  cumulative  dV'i- i  disclosed  the  .sound  liquid  position  of  P/XRKINCON  lONC/XC  ft  Ivl  PA  WV  ■ 

sane©  assuming  the  presidency  of  |  recently.  The  company  has  been  sup- - !  dend  and  25  cents  extra  or  participat- 1  this  company  Current  assets  ^  T  ^ 

the  company,  in  the  improvement  of|  plying  its  maritime  stores  from  its  ZINC  OFTPFT  'MOITiT.'^.  j  dividends.  An  early  extra  of  10 1  amounted  to  $1346,603,  of  which  $1,-  Limited  ! 


'  nal  Proprietaries  and  its  constituent 
I  companies  for  1930  will  show  a  hec.l- 
i  thy  increase  over  the  results  for 
1  1929.” 


Raise  Question  Re 


iw  tide.  called,  and  other  shareholders  are 

- — - -  asking  questioms  as  to  what  is  lie- 

n  hind  the  move, 

snon  Ke  should  be  noted  tliat  any  share- 

HoIIinger  Mines  Meet!  holder  lias  the  right  legally  to  call 
_  . _  lit  meeting.  In  this  ease,  the  reason 


In  addition  to  tho  regular  auiiual  Toronto  Bnrrnn  The  Kinnoeini  Time*  appears  to  have  no  connection  with 
eferenlial  cumulative  dividend  of  Toronto.  —  The  action  of  a  share-  the  miue  itself  or  its  management 


one  of  the  points  to  he  worked  out  instead  of  markeing  them  only  asLiaration  brings  the  total  di.sburse- 

under  tho  now  management.  Ac  the;  Dominion  Stores,  Limited,  is  not  grain,  thus  permitting  him  to  oper-  stock  to  $2.85  thi.s' 

same  time  full  credit  is  given  Mr.  i  contemplating  the  establishment  of  ate  12  months  of  the  year  instead  of  |  year,  of  which  $2.60  represents  L’l'e 


Bradshaw  for  his  succes.sful  efforts,}  a  warehouso  in  Halifax,  as  reported  only  fiv'e  or  six. 

sdneo  assuming  the  presidency  of;  recently.  The  company  has  been  sup-  . .  . .  __  _  _ _ _ _ 

the  company,  in  the  improvement  of  |  plying  its  maritime  stores  from  its  ZINC  OFTPFT  MOI'NTI'^.  j  rng'drvddendr  ’ An  early  ex^  10  1  amounted ’toT£346,603,  of  which  $1,- 

tihe  productive  and  marketing  nieth- j  .Montreal  warehouse,  or  direct  from  Due  mainly  to  the  growth  in  zinc  cents  per  share  was  declared  in  323,610  consisted  of  casli  and  Gov- 
ods  of  the  concern.  .Many  of  the |  manufactu-ers  from  which  they  output  by  Consolidated  Mining  Aijune  last.  During  1929  a  total  of  ernment.  municipal  and  railway 

factors  contributing  to  the  cur-;  purchase  their  requirements  in  vol-  Kmelting  Company  of  Canada,  pro-  |2.70  was  paid  to  the  holders  of  this  bonds,  as  against  current  liabilities 

rently  low  ebb  of  the  farm  imple-j  ume,  and  this  plan  continues  to  duction  of  this  metal  in  Canada  has  security.  of  $486,875,  a  ratio  of  nearly  five  to 

ment  business  are  beyond  manage-  work  out  satisfactorily.  mounted  steadily  in  recent  months.  |  The  "earnings  record  of  Interna- 1  one. 

rial  control  and  interests  close  toj  Due  to  the  success  of  the  initial  October  output  was  11.046  short !  tioaal  Proprietaries  has  been  consis-  - — — 

the  company  do  not  admit  that;  stores  established  in  the  maritime  tons,  or  22,092,000  pounds,  or  1.- 1  tently  upward  since  its  Incorporation  FXTKNSIONS  AT  SVINT  JOHN, 
other  changes  in  .personnel  are  to  be  provinces,  the  chain  has  been  in-  962.000  pounds  more  than  in  Sep-  two  years  ag’o,  continuing  tlie  excel-  ‘  ’  •  ■  i 

made.  creased  in  these  provi'nces,  eight  tember  when  production  was  20.- 1  lent  record  made  by  .1.  Kno  for  a  'Saint  John.  N.B.— Increasing  ocean  i 

J.  H.  Gundy,  of  'Wooil-tlundy  and  stores  being  operated  now.  There  180,000  pounds.  Output  in  August  i  period  of  sixty  years,  net  results  for  1 has  necessitated  further  ex- 1 

•a  director  of  Massey-Harris,  when  will  be  ten  in  oi>eratiQn  by  the  end  was  19,498,000  pounds  and  in  July!  I929  at  $1,270,4'82  comparing  wjtli  tensions  of  the  Port  of  Saint  Joint, ! 

H^nformeil  that  there  were  rumors  of  of  this  year.  ,  17,956,00'0  pounds.  Total  output  for !  f  i,n8,642  for  1928.  Earnings  this  new  work  at  present  under  con- 1 

fuPtlher  reorganization  following  a!  With  respect  to  Ontario,  the  ac-  the  first  ten  nionth.s  of  this  year  |  year  are  showing  con.sistent  better-  slruction  consist.s  of  two  piers,  each  I 

I. report  by  efficiency  experts,  denied  llual  number  of  stores  operated  as  was  194,100  000  pounds.  'ment  according  to  President  Harold  ,1.250  feel  long,  a  quay  wall,  of  the  , 


Parkjnson.Joncas  a  Company 


FXTKNSIONS  AT  SAINT  JOHN. 


Inves'’-mfnt  Bankers 


Underwriters  and  Distributors  of 
Corporation  Bonds  and 
Securities. 


jl^nformeil  that  there  were  rumors  of  I  of  this  year.  ,  17,956,00.0  pounds.  Total 

further  reorganization  following  a!  With  respect  to  Ontario,  the  ac-  the  first  ten  nionth.s  e 
I. report  by  efficiency  experts,  denied  Itial  number  of  stores  operated  as  was  194,100  000  pounds.  i  ment  according  to  President  Harold  .i.-oo  leet  tong,  a  quay  wan,  oi  me 

that  such  was  the  case.  “The  com-  about  the  same  as  last  year,  hut  -  - -  \  f.  Ritchie,  who  recently  stated  that  same  length  and  a  grain  elevator  of 

pany  fi  announcement  covers  all  important  changes  have  been  made.  The  Finaiielul  Times  reaches  a  “the  total  buslnea.s  of  the  allied  com-  3,000,000  bushels  capacity,  withmod- 

that  IS  to  be  said,”  he  declared.  *  The  company  has  moved  a  number  class  of  people  who  ore  Interested  panics  for  the  eight  monMus  ending  ern  conveyor  galleries  and  equip- 

TTiat  announcement  atated  that]  of  smaller  stores  this  year  to  more  and  able  to  buy  investment  s'ecurl*  August  31st.  1930,  shows  a  substan-  ment,  capable  of  supplying  the  new 

I  Mr.  Braid ahaw’s  tendered  resign®- J  commodious  quarters  and  In  these  ties.  tlal  Increase  over  the  same  period  of  wharves  as  well  as  the  present  ones. 


276  St.  James  Street  West,  ' 
Jel.  M Arquette  6295'* 


Montreal 


w.-. 
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H.WAIKER-(;.&W.  a 

OUTLOOK  BETTER  ! 

SAYS  PRESIDENT  1  R.  J.  Davis,  C.  I,.  I’’.,  assistant  •  Canada.  The  head  office 


A 


Why  Should\6u  Bother 

with  the  routine  care  of  your  securities?  It 
would  be  so  easy  to  shift  this  burden  to  us, 
through  a  safe-custody  account,  leaving  you 
free  to  enjoy  the  income.  Your  securities  would 
always  be  quickly  available  and  we  would 
remit  revenues  either  to  you  or  to  your  Bank,  or 
dispose  of  same  in  any  other  way  you  may 
direct. 

MONTREALlfeUST  ©MPANY 

5H  Place  dArmes.  Montreal 

SirI1erbcrtS.I1olt  F.G.Donaldson  A.J.  Brown.  K.G 

PREStDENT  .  CeNBUL  MaNMCOI  McE  PRESIDENT 


ESTABLISHED  1859 

W.  SCOTT  &  SONS 

EXHIBITION  OF  PAINTINGS 

FROM 

THE  FRENCH  GALLERY 

158  New  Bond  Street,  London,  Eng. 

Open  Saturday  Afternoon 

1490  Drummond  Street.  Tel.  HA.  8525 


NEW  GAS  FURNACE  jMcCOLL-FRONTENAC 
MAY  PROVE  GOOD  lARE  CONSIDERING 

PROFIT PRODUCERlTHREE  PROPOSALS 

1 

Service  Starions  Experiment  Re>  i  Recent  Strength  Commands  At- 


R.  .1.  Davis, 


Directors  Declare  Regular  Divi¬ 
dends  at  Annual 
Meeting 

SALES  IMPROVING 


hrancli  manager  of  the  Mafual  Life  ; 
of  Canada’s  o  fice  in  Winnipeg,  has  1 


is.sistant  •  Canada.  The  head  office  of  the  com¬ 


pany  will  be  in  .Montre:iI. 

■Mr.  Ricliardson  is  also  president 


been  appointed  manager  of  the  com-  j  of  .lames  Richai'dson  &  Sons.  Wln- 
pany  in  that  eliy.  He  lias  repre-  ;  nipeg,  leading  grain  merchants  and 
sented  the  company  there  since  j  e.xporters,  a  director  of  the  Can- 
1014.  I.  H.  Ritchie,  who  has  licen  i  adi.in  Pacific  Railway,  the  Capadlan 


on  the  .Mutual  staff  since  102<>.  has  i  Dank  of 
been  appointed  assistant  m.inager  '  tional  N 


the  Inierna- 


Walkerville.  —  Conditions  in  the 
disitillery  industry,  as  a  result  of  j  director  of  T.  Katon  ('ompany,  Lim-  tee  of  the  Hudson's  Bay  ronyiany. 
recent  negotiations  among  the  lead-,  o*  .Montre.U.  has  now  served  }0  a  director  of  the  National  ust  Co., 
ing  distillers,  are  now  more  favor-  ’‘{I  Vickers.  Ltd..  I-'airchiM 

-  T  Dodds  has  had  extensive  ex- I  Aerial  Surveys,  (of  (  anada).  Ltd., 

able,  v\ .  .1.  Hume,  president  of  Hi- |  pei-ipnce  w  ith  the  comnanv  not  only  pre.sidont  Eastern  Terminal  Eleva- 
ram  Walker-Oooderham  A-  Worts,  j  in  Toronto,  but  also  in  their  .New  tor  Co.,  Pioneer  Grain  Co.,  Saskat- 
Ltd..  told  tlie  anmia.l  meeting  of  the,  Vork  and  Paris  offices,  and  came  to  chewan  and  Western  Grain  Co., 
shareholders.  Prior  to  the  meeting,  |  general  manager  in  ■  j 


■en  appointed  assistant  manager  '  tional  Nickel  Company,  the  Great 

- -  j  West  I.ife  Assurance  Company,  a 

.T.  E.  Dodds,  genera!  manager  and  j  member  of  the  C.snadian  Commit- 


Western  Grain 


regular  quarterly  dividend. 


The  announcement  of  the  retire-' 


In  addressing  the  shareholders,  ’’’cut  of  C.  H.  French  from  the  post  i 
Mr.  Hume  said,  in  part:  !  ?/  f'”'  .“'il'’*'  <‘<’mniissioner  of  the  i 

„i.  J,  *  .  ,  .  HiKlson  s  Buy  ('ompany  came  as  a 

In  the  directors  report  for  the  :  surprise  to  his  many  friends  in  the  ; 
year  under  review,  it  was  pointed  ;  Canadian  West.  Identified  with  the  I 
out  that  conditions  affecting  sale^  :  ever  since  18H4  ho  has  I 

and  in  certain  export  mar-  served  in  all  branches  of  the  com- ! 

kets  had  not  been  entirely  satisfac-  |  pany's  fur  trade  department.  In 
torj.  During  the  past  few  weeks;  the  early  rtii'l  of  his  career  he  was 
conversations  have  taken  place  i  manager  of  the  companVs  post  at 
with  other  distil  ers  interested  in  sahine,  B.C..  from  which  po.sition  he 
those  export  market.«.  \our  direc- 1  advanced  until  he  becanio  district 


and  prices  in  certain  export  mar-  served  in  all  branches'of  the 
kets  had  not  been  entirely  satisfac-  |  pany's  fur  trade  department. 


tory.  During  tlie  pi 
conversations  have 
with  other  distillers 
those  export  market.s. 


interested  in 
Your  direc- 


I  ■  ,  .  -  ,  iim.imuu  uijiii  ae  ofcaiirc  uisu  ici 

Tors  are  ab  e  to  announce  that  pro-;  nianager  for  that  province.  In  IPSG 
I  gross  has  been  made  and  that  im- 1  ],(,  appointed  a  chief  factor  and  I 
■proved  conditions  have  already  rc- j  jn  the  same  year  he  was  maduchi  ’f 
I  ®  .  ,  ,  1  fur  cominissidner.  Mr.  Frctich  of 

I  Puces  .and  terms  are  now  on  a  j  j^tp  years  has  been  particularly  in- 
I  more  satisfactorj  Iwsis  ;ind  conse- j  td-psted  in  the  conipany’s  eight  fur 
quentlv  the  general  outloiik  at  this  :  fnrmk.  He  will  be  succeeded  in  bis  ! 


garded  by  Management  aa 
Important  Development 

OTHER  BUSINESS  GROWS 


tention  in  View  of  Stra¬ 
tegic  Position 


time  for  the  distilling  industry  is  Winnipeg  post  by  Chief  Factor 
i  more  favorable.  Ralph  Parsons  of  Montreal. 

I  Depressed  condition.s  prevailing  _  _  _ 

I  Ihrmighout  this  country  have  un-  Angus  .McLean,  of' Bathurst, 
doubtedly  had  .i  tendency  to  cur-  ^p„  Canadian  Iiii 

fatl  piircliasi^  and  to  diveit  the  do-  the  pttlp  and  paper  ui- 

mand  from  higher  priced  good.s  to  recentiv.  elected  presi- 

those  of  lower  cost;  hut  in  the  face  ,,p„,  ,^p  Canadian  Chamber  of 

of  this  condition,  our  domesttc  sales  ,.„n„„pr,p.  ,hp  sup,t  of  honor 

of  beverage  spirits  for  the  fir.sf  two  .,i  ,ijp_„pp  tendered  him  in  the 


vyisjsfPJlilfl' 


jj  T.iimi  'iulltl  3  J 


a/uJuiMjjmik 


MONTREAL 


214  ST.  JAMES  STREET  WEST 


Affiliated  to 

BARCLAYS  BANK  LIMITED 

54  LO.MD.VRU  ST.  LONDON  E.  C.  3. 


A  COMPLETE 
BANKING  SERVICE 


Winnipeg  post  by  Chief  Factor  W.  jpr  ^  I 

Ralph  Parsons  of  Montreal.  j  . . ^  I 

,  ,,  ,  ,,  ,  I  .MacLeod ’.s  T.Imited,  Ideal  Aluminum 

.Angus  .AIcLean,  of  Bathurst.  ^  B.,  p^f,^„pts.  Ltd.,  Acme  MaiuifaciKiing 
well  known  in  (  anadian  lumber,  i-Yontenac  Floor  &  Wall  Tile 


Co.,  vice-president  Guardian  Realty  I 
Co.  of  (  anada,  Ltd.,  director  Valley 
Camp  Coal  Co.,  Kingston,  Ports¬ 
mouth  and  Cataraqui  Electric  Rail- 


T'ADICC  A  iTAn'rt’T  sliow  an  increatio  over  the  corres 

TARIFF  A  FACTOilv  ponding  period  of  last  year. 

.  ,,,  "At  the  regular  monthly  meetin; 
l  hat  official  announcement  IS  like-  directors  held  just  jirlor  t< 


Toronto  Bureau  The  Financial  Tlni«o  That  official  announcement  is  like-  r  rc^uiai  m  ininiy  mecuii^ 

iUd.  t  1  ,1?'  announcemen  1  niie  directors  held  just  <prior  to 

pronto.— One  of  the  LTnited  States  ly  to  be  forthcoming  shortly  in  con-  ..  ,„eeting  the  usual  ouarterlv  di- 
subsidiaries  of  Service  Stations  nection  with  proposals  submitted  to  .  j.ipnj  penis  ner  share  was 

Limit^,  recently  placed  on  the  Mct.’oll-Frontenac  Oil  Co.  is  the  ad-  ;iSared  pa^biron  December  L^to 
nnrjf  “f  for  vicc  leccivcd  by  The  Financial  1  imcs  shareholders  of  record  as  at  No- 

all  purposes  to  the  oi!  burning  fur-  from  an  authoritative  source.  While  vember  *'6 

nd,c^%  which  have  grown  in  favor,  the  local  Street  has  for  weeks  past  “With"  regard  to  the  company’s 
The  „as  furnace  developed  by  &er-  been  convinced  that  a  deal  has  been  surplus  funds,  your  directors  have 
vice  Stations  is  the  result  of  a  long  jn  the  making,  official  circles  have  ,o  announce  that  with  the  exception 
experimentation.  It  has  consistently  refrained  from  making  of  $1  300,000  which  is  now  on  hand, 
been  formally  ^approved  by  tbe  Gas  any  statement  regarding  the  many  on  deposit,  or  on  loan,  through 


..  ^  ^  iiiiiiuT  ifiiutircu  miii  in  nie  i 

months  of  the  present,  fi.scal  year  i  ^nd  on  THo  s  oast  nresident  nod  ovemhov 

show  an  increase  over  the  corres-  ,1,.,.  ,,pc.,v5ion  wis  nnde  tJie  recin-'  president  and  member 

ponding  period  of  last  year.  "f  ,  huiuDonie  ^erlfm  silvcrl”'  Winnipeg  Grain  Exchange, 

"At  the  regular  monthly  meeting  I  ,,ray  beaVing  the  family  l'ri"st  ‘  and  r'''”*  member  t\inni- 


■ppg  Grain  and  Produce  Exchange 


Association  of  the  tJnited  States  rumors  that  have  been  current.  The  banks,  all  current  funds  shown  in  the 

and  has  been  iperf^ted  by  a:d  of  pinancial  Times  is  now  in  a  position  last  financial  statement  are  now  in¬ 

utility  engineers.  The  company  has  gtat-g  definitely  that  actual  nego-  vested  in  Dominion  Government 
been  able  to  Place  a  hewing  unit  on  tiations  have  been  undertaken  by  bonds." 

the  market,  therefore,  of  high  effl-  different  independent  oil  companies  _ 

ciency,  at  a  time  when  the  exten-  ^he  United  States,  and  there  is  a  ^  .  .,«««■» 

.  d,  -  likelihood  of  one  or  other  of  the  pro-  flAIRV  TRANQPFR 

HnlbM  ‘^tat^K^Hnd'^Lhln  Posed  deals  being  carried  through  to  I/Allll  lllAllurijll 

r,.’"  completion  within  a  short  time.  Ob-  ..  .  .rnn  wxmxnnnnn 


.arenoioers  uv  iwoiu  ...s  av  .vu-  ,,,,  „  ,  j,  as.sociated.  Saint  of  amim^ 

’^With"  regard  to  the  company’s  Seteen  To30 

rnliiiS  funds  vour  dirw'tors  h*ivG  ^  au  *  r  »t  i  j  «r  «r  r  1  (Iticc  r^xoliungo, 
rpius  luuus,  .yuii  uiiennis  u.tvc  On  the  following  day  Mr.  Mclxian  Trnsinn  riiioon',;  i-nK-arcO,- 

announce  that  with  the  exception  nresented  with  the  freedom  of  tnii'iec  of  Queens  Iniver.sity, 

$1300.000  which  is  now  on  hand,  the  tKvor  Wh  te  a?  i  aath^  member  of  (  ouncil  Canadian  Na- 

denosit  or  on  loan  through  •  ®  i  tional  Institute  for  the  Blind,  and 

,  P,,’  ing  in  the  Mayor.s  office  attended  by  rammitiee 

nks,  all  current  funds  shown  in  the  s„v-erQi  «rer.,ir,en«  cnairman  oi  i-inance  t  ommittec, 


ios  in  the  United  States,  and  when  «  nv. 

dem.md  for  utility  equipment  of  this  ^  ^ 

type  is  growing.  Whi  e  production  ,  concerned  in 

^  the  parleys  taking  plac-e  are  not  de- 


of  ga*s  furnaces  has  been  on  a  lira- 


scale  so  far.  ‘the  management  flT®  jke  terms  of  the 


are  hopeful'  that’  this  new  unit  various  offere  made,  and  rumors 
will  develop  into  an  ,  important  re-  ^long  these  lines  now  in  circulation 
venue  producer.  Service  Stations  f*"©.  therefore,  pure  guesswork.  It  is 
niso  in  doin^:  well  with  its  gas  w'a-  however,  that  of  a  number 

ter  heater  product.  In  addition  lo  prorpositions  submitted,  Ihere  are 


.0.1. nauKs  ail  ‘urreiu  luuass.iowu  iii  me  several  prominent  citizens, 
m  a  position  last  financial  statement  are  now  in-  P  p  B'lck  of  S  ickville 

actual  nego-  vested  ^  in  Dominion  Government  presided  at  the  dinner;  othVrs  at  the 
ertaken  by  bonds.  head  table  inclaiding  Lieut.-Gover- 

H  -  nor  Mdvean,  Rt.  Hon.  Artliur  Mei- 

d  there  a  -  tmr  ■  KTPf^l^n  ghen.  P.C.,  Premier  Ikixter,  Mayor 

r  of  the  pro-  iJAIUy  ll/AlUVMHlr  Wliite.  Frank  yf.  Ross,  Montreal, 

d  through  to  1/1x1111  1  llTlliL/l  lill  Howard  P.*  Roihtnsoii,  Saint 

rt  time.  Ob-  MAI/’FC  nDACDI?CC  J‘’kn.  A  telegram  of  congratula- 1 

concerned  in  IWIAK  HN  |'K||||ICpXN  fjon  was  read  from. the  Chamber  of 

are  not  de-  *  ^"'UIIIjUU  tlio.se  present 

terms  of  the  -  ^-as  Maurice  E.  Prelsrh,  of  New 

and  rumors  Retiring  of  City  Dairy  Preferred  York,  president  of  the  laimher  Mu- 


National  Council  of  Education. 


□ 

■ 
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Trustees  Executors 

Administrators 

Transfer  Agents 

Registrars 

Bond  Department 

Real  Estate  Department 

■ 

■ 

c 


Satisfactory — Loss  Certifi¬ 
cates  Offer  Problem 


tual  Casualty  Insurance  Company, 
and  past  ipre.sident  of  the  American 
tVhole.sale  Lumber  Dealers’  Asso¬ 
ciation,  who  wa-s  the  first  business 


its  complete  line  of  service  station  *^kree  now  under  consideration,  from  Toronto  Burma  The  F'lnnneiai  Time*  associate  of  M”.  McLean  when  he 
equipment,  the  company  is  a  large  "’hich  may  finally  result  a  transac-  Toronto.  —  Progress  in  retiring  I  came  to  New  Brunsvvlcrfi  iil  1907.  Mr. 
rrodiicer  of  water  boilers  for  do-  special  importance  to  Me-  the  nreferred  stock  of  Citv  Dairy  i  "'as  promi.  enL,  ni  the  for- 

nipstic  use  Coll-I  rontenac  shareholders.  ^  ^  niation  of  the  BiKIuirst  laimber 


'  Th^  "business  of  the  conifKiny.  I  These  developments  have  come  as  fo^Pany  has  been  satisfactory,  j  Company  and  was  He  vice 

generiillv,  has  been  maintained  on  i  ^  direct  result  of  the  seting  up  by  while  the  transfer  of  common  stock  |  until  It  was  sold  in  1921. 

such  .1  Vcaie.  in  face  of  depressed  •^ke  Dominion  Government  of  a  2V2%  into  Borden  Co.  stock  leave.s  only  a  j  the  congratulatory  messages  was  | 
conditions  that  have  endured-  be-  tariff  and  a  dumping  duty  on  very  small  percentage  of  City  Dairy  j  one  from  .John  Imrie  and  M.  MeC. 

yond  the  time  anticipated,  lhatearn-  gasoline  entering  (^anada,  making  a  script  outstiuiding.  One  problem  Clarke  from  Shanghai  on  hehalf  of 

ings  for  llt3()  arc  assured  at  ap-  total  protection  of  6%  for  Can-  that  is  encountered  in  connection  |  the  trade  delegation  of  the  Canadian 

proximately  the  figures  estimated  by  adiaii  refinerie.s.  With  crude  oil  with  exchange  or  retirement  of  the  Chamber  of  Commerce  in  the  Orient, 
‘he  management  earlier  this  year,  entering  the  country  free.  American  shares,  that  have  been  held  for  aj  — - — 


satisfactory. 


Company  and  was  He  vice-president  | 
until  it  was  sold  in  1927.  Among  | 


This  is  close  to  $6.00  per  share  on  |  companies  who  have  huilt  up  a  big  long  time,  is  lo.st  certificates.  .Tames  A.  Richardson,  B.A.,  presl- 

fhe  Class  "A”  and  Class  "B"  shares  |  market  in  Canada  for  their  refined  With  respect  to  dividends  on  dent  of  Canadian  .Airways.  Ltd., 

combined.  The  company  will  close  j  products,  find  themselves  faced  with  stock  that  has  not  boon  transfcrrc<l  whicli  has  just  hceii  forrned  in  con- 
tliis  year  in  a  very  soond  financial  the  necessity  of  establishing  refin-  as  yet.  distributions  to  be  made  by  |  junction  with  the  Canadian  Pacific 
position.  eries  here  or  acquiring  facilities  al-  Borden  (^o.  will  be  paid  on  all  Railway,  Canadian  National  Rail- 

Not  only  have  Canadian  co.apan- '  ready  in  operation.  Due  to  its  strate-  shares  allotted  to  City  Dairy  Co.,  way,  Western  Canada  Airways,  Ltd. 
ies  distributing  oil  products  con-  gic  position  among  independent  Can-  but  those  on  stock  that  has  not  been  and  the  Aviatloh  Corporation  of 
tinned  to  expand,  but  foreign  com-  adian  companies,  McColl-Frontenac  transferred  and  is  in  the  hands  of  —————————— 

panies  operating  :u  Canada  have  is  looked  upon  by  the  American  'he  trustee  will  be  held  by  the  trus-  A  TVfffinnfi  nf^niAlX 
expanded  aggrcoslvely.  This  has  groups  as  the  logical  organization  to  mid  placed  at  the  credit  of  City  J|l|yi4l/\|4  l/|il/lll|| 
made  for  an  excellent  business  in  handle  their  products  in  this  coun-  Dairy  shareholders  until  they  have  fll/  f  iJllwU  A  AJ11A\/1/ 
service  stations  equipment,  which  try.  made  -tlie  transfer  when  accruals  FIPPI  Pr*TPI\ 

remains  the  main  department  «;f  the  — - -  will  be  paid  to  them.  Ill  KM  KHHl  Ml  |h|J 

company's  activities,  especially  in  rk«vntn  '  Not  only  have  the  same  personnel  AV  A/AJ  AIA4A  IJU V  A  Aixr 

‘  “^2 _ — .  BURT  COMPANY  TO  BY  DeHAVILLAND 

BRAZIL  READY  TO  CLOSE  GOOD  YEARi  riat.a^s.".““r"  b.  M.r. 

«a*v«v  ^  a  a  _  stood  that  business  has  been  well  r. _ , _ _ »  :i._ 


service  stations  cijuipment,  which 
remains  the  main  department  «;f  the 
company's  activities,  especially  in 
Canada. 

BRAZIL  READY  TO 
BUY  FROM  CANADA 

Trade  Commissioner  Points  to 
Potentialities  For  Import¬ 
ant  Market 


BURT  COMPANY  TO 
CLOSE  GOOD  YEAR 

Depression  Will  Be  Reflected 
in  Company’s  Business  to  a 
Small  Degree 

Toronto  Baroau  The  FInnnetal  Timo* 

’roronto.  —  F.  N.*  Burt  Compa  | ' 
closes  its  fiscal  year  at  the  end  of 


ADVERSE  PERIOD 
TO  BE  REFLECTED 
BY  DeHAVIUAND 


maintained. 


Soo  Line  Earnings 

Lower  For  October 

Total  revenues  of  Minneapolis,  St. 


Favorable  Than  Other  Like 
Companies 

BENEFITS  PASSED  ON 

The  De  Havilland  Aircraft  of  (’an¬ 
ada,  Ltd.,  ended  its  fiscal  year  Sep¬ 
tember  30,  last.  The  annual'  report. 


RAGE 


Mnritime  Bnreau  The  Finiinciiii  Timeii  next  month.  The  Financial  Times  is  Paul  and  Sault  Ste,  Marie  Railway  ehn’nlH  ho  available  for  <ihare- 

Saint,  John,  N.B.— Concluding  an  advised  that,  while  the  business  of  Company  for  tlie  month  of  October,  before  Ion"  will  The  Finan- 

all  Canadian  tour  in  the  interest  of  the  company  has  reflected  the  period  1930,  amounted  to  $3,791,931  as  com-  understands,’  reflect  the 

arousing  interest  amongst  Canadian  of  depression  to  some  extent,  prob-  pared  with  $4,736,863.  After  dedue-  pprio(j  pf  clepression  through  which 
fanufaoturers  and  producers  in  the  ably,  it  will  not  he  nearly  so  marked  tion  of  total  expenses  of  $2,587,629  industry  in  "common  with  most 
Brazilian  market,  A.  S.  Bleakney,  as  in  the  case  of  the  majority  of  in-  for  the  month  of  October,  1930,  and  ot^er  industries  has  passed  As 
Fanadian  Trade  Commissioenr  to  du.stncs.  $3,097,605  for  October  last  year,  net  compared  with  most  other  aircraft 

Brazil,  who  was  in  several  Marl-  Operation.^  of  the  company  ar.e  de-  railway  revenues  amounted  to  $1-  companies  on  this  continent,  how- 


lime  centres  recently,  expressed  the  voted  mainly  to  manufacture  of  small  204.301  and  $1,639,257. 


belief  that  if  the  proper  steps  were  paper  boxes,  and  the  peak  period  of 
taken  the  $2,500,000  worth  of  coffee  the  year  h  not  underway,  in  vic'ar  of 
exported  from  Brazil  to  Canada  an-  the  Chri.stmas  trade.  Another  de- 


ever.  Do  Havilland  of  Canada  will 


Deduction  of  miscellaneous  expen-  make  a  favorable  showing, 
ses  and  taxes  and  interest  on  fund-  In  the  previous  year  De  Havilland 
ed  debt  and  after  addition  of  other  of  Canada  earned  net  profits  after 


exported  from  Brazil  to  (anada  the  Chri.stmas  trade.  Another  de-  after  addition  of  other  of  Canada  earned  net  profits  after 

nua  ly  could  be  brought  to  the  Do-  pnrtment  of  the  cm-npany  s  business  mcorne  net  profits  available  for  sur-  income  taxes  of  $70,568.  After  allow- 

minion  3^4  distributed  through  that  benefits  by  the  Christinas  and  pjyg  amounted  to  $190,074  as  against  ing  $21,000  for  preferred  stock  divl- 

Halifax  and  Saint  John  instead  of  other  holiley  per.ois  is  the  pulp  5701340  for  October,  1929.  dends,  $49,568  was  left  applicable  to 

^rough  New  York  ««  at  PresenL  novelty  products  of  the  company.  ,p j  revenues  for  the  10  months  common  stock,  equal  to  approx- 

He  urges  that  Maritime  importing  Ihese  consist  of  a  variety  of  pulp  534.  lately  $2  per  share.  Earnings  for 

firms  send  a  man  to  Brazil  to  look  toys  and  novelties  made  from  mould-  509474  comparevi  with  $41  609  946  Hio  past  year,  it  is  understood,  have 
into  the  matter.  He  also  hel.eyes  ed  pulp,  representing  pet  unimal.s  fo  ^^Xs  ^ding  been  more  than  sufficient  to  pay 


thait  if  the  proper  steps  are  taken  popular^  low-prlc^  gifts  for  chil- Total  exnenses  were  $*’6  739  -  preterred  dividends,  .nut  ttie  residue 
Canadian  business  with  Brazil  can  dren  These  novelties  are  produced  939  835  745  resnectividy  s’o  left  applicabje  to  the  common  will  be 

be  very  largely  increased  pointing  in  highly  attractive  forms.  ™gues  amounted  to  $7-  rather  small.  Tlie  amount  of  pre- 

to  the  fact  that,  to-day  the  United  In  some  groups  of  industries  re-  1,^,3“®  1930  as  against  $11  724’-  ferred  stock  outstanding  as  at  Sep- 

States  sells  about  $10,000,000  worth  auction  in  profits  this  year  has  oeen  agdina  ^9,9  j^oo.OOO,  while 

of  goods  annually  in  that  country  on  two  counts,  namely,  smaller  bu.si-  ^ ^  available  for  surplus  the  common  stock  outstanding  was 

compared  to  between  $5,000,000  and  ness  and  inventory  losses.  Profits  ,  tvei  proms  avaiiaoie  ror  surplus  cb-irpe;  of  no  nar  value 

$7.0W.000  sent  in  from  Canada.  of  F.  N-  Burt  Company  will  not  be  tor  the  10  months  last  year  "'ere  $2.- 

Canadian  sardines,  packed  in  .^fected  at  all  through  inventories.  ^'*®sb!,wn  for  the  past  year  wL  the  develop- 

olivc  oil,  he  said,  would  find  a  good  Purchases  of  raw  materials  are  made  la  !>iio»“- 

market  there  as  well  as  codfish,  pretty  much  as  required  and  on  a  - — 

canned  fish,  hardware,  automobiles,  favorable  basis.  rRlIN  MOVFM 

brass  valves,  piping,  flour  and  a  'With  respect  to  dividends,  'fhe  ’  ' 


preferred  dividends,  .but  the  residue 
left  applicabje  to  the  common  will  be 
rather  small.  'Plie  amount  of  pre- 


brass  valves,  piping,  flour  and  a  'With  respect  to  dividends,  'fhe 
variety  of  other  C#inadian  products.  Financial  Times  is  advised  that  these 


for  the  past  year  wius  the  develop¬ 
ment  of  the  new  .Moth  No.  3  machine, 
“  ■  a  three-passenger  plane.  Buyers 

ORAUf  M0VE3IENT  EARLY  Inclined  to  wait  for  delivery  of 

•  1.  T  u-  i-  -  Hils  craft,  which  appeared  on  the 

Saint  John.  Wheat  steam^ers  are  market  during  the  final  quarter  of 


He  stresses  that  these  markets  are  perfectly  safe.  Earnings  are '  already  arriving  at  Saint  John  with  ^ comnany’s'’ye  ir 
should  be  studied  on  the  spot  if  the  such  that  shareholders  need  not  en-  the  opening  of  the  winter  season  of  ^  g  president  is  reported 

full  value  is  to  be  realized.  tertein  the  slightest  doubt  as  to  the  the  port  'The  first  steamer  loaded  ^e  Very  pl’eased  with  results.  In 

-  maintenance  of  regular  distributions.  250.000  bushels,  destined  for  Medi- 


THE  history  oF  Canada  is  a  tafe 
of  courage !  The  discoverers 
of  our  country,  the  early  settlers, 
and  the  pioneers  of  the  West.... 
all  showed  plainly  that  they 
possessed  this  sturdy  virtue. 

In  Canada  courage,  vision  and 
hard  work  have  always  brought 


Now  is  the  time  for  Canadians 
to  look  ahead...  to  grasp  present 
opportunities...  to  invest  in  the 
Dominion’s  future. 


'  ■  W 


smii  BEST  CUST03IEE. 
Canada’s  xvheat  and  flour  exports 
for  the  first  quarter  of  the  present 


view  of  prevailing  conditions,  and 


TO  USE  KEW  ONTARIO  IRON 

Toronto.  —  Pointing  out  that  Can- 


crop  year,  ended  October  31st,  show  ada  annually  imports  between  $300,- 
Great  Britain  still  in  the  role  of  the  000,000  and  $400,000,000  worth  of  iron 
Dominion’s  best  customer,  taking  and  its  products,  James  W.  Curran, 
two-thirds  of  its  wheat  exports  and  publisher  of  the  Sault  Ste.  Marie 
more  than  a  quarter  of  its  flour  Star,  told  the  Rotary  Club  at  Toronto 
shipments.  Of  the  wheat  exported,  that  the  time  is  coming  when  New 
totalling  75,240,556  bushels.  Great  Ontario’s  vast  iron  wealth  would  be 
Britain  took  49,807,595  bushels  and  pouring  into  Older  Ontario  from.  Al- 
of  the  flour  shipped,  amounting  lo  goma  via  the  Great  I.akes  ports.  The 
2,176,273  barrels,  the  United  Kingdom  present  need,  he  said,  is  capital  to 
took  774,881  barrels.  develop  these  extensive  resources. 


terranean  ports  The  n'ovement  this  outlook  Us  regarded  as  bright, 
year  is  much  earlier  than  last  year  ^  i„ 

when  the  Drst  full  cargo  left  the  port  of  American  manufacturers, 

as  late  as  January  iith.  Havilland  of  Canada  benefits 

-  from  this,  because  of  well  defined 

agreements  with  British  makers. 


Iftwttaxora  read 

She  ITinancial  limes 


MILLS  GRISTING  FOR  FARMERS 

Moose  Jaw.  —  Flour  mills  at  Her¬ 
bert,  Shaunavon,  Assinibola  and 
Swift  Current  arc  doing  a  large  busi¬ 
ness  In  gristing  for  the  farmers. 
These  mills  have  also  begun  shipping 
by  freight  to  local  points. 


NESBITT,  THOMSON  &  COMPANY 

UMITED 

355  St.  James  Street  West,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton  London,  Ont. 
Winnipeg  Saskatoon  Victoria  Vancouver 
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Ti 


Atlantic  Sugar  Refineries 

LIMITED 

.ST.JOHN  -  N.B.  'i: 


Crn.  Offices  .—211  McGILL  STREET 
MONTREAL 


DRYDEN  REPORTS 
LOWER  EARNINGS 
FOR  PAST  YEAR 

Operatinfi'  Profits  of  $177,053 
Compare  With  $338,490 
in  1929 


HRM  LIQUID  POSITION 


Woriung  Capital  at  $850,137 
Against  $854,134  in  Preoed> 
ing  Yesur — ^Total  Assets  High¬ 
er  at  $8,119,051 


Canadian  Pulp  and  Paper  Exports 
in  October  Amounted  $15,035,321 

Pulp  and  paper  exports  from  Canada  in  October  were  valued  at  $15,* 
036,321,  according  to  a  report  issued  by  the  Canadian  Pulp  and  Paper 
Association.  This  was  an  increase  of  $456,676  over  the  previous  month's 
total  but  a  decrease  of  $2,869,830  below  the  total  for  October,  1929. 

Wood  pulp  exports  for  the  month  were  valued  at  $3,156,844  and  exports 
of  paper  at  $11,879,477  as  against  $3,276,697  and  $11,304,048  in  the  month 
of  September. 

For  the  various  grades  of  pulp  and  paper  details  are  as  follows: 


October,  1930 


October,  1929 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  froir.  Coast  to  Coast 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


51  SHERBROOKE  STREET  WEST 
MONTREAL 


J.  S.  Mitchell  &  Company 


LIMITED 


\yholesalc  and  Retail 


Shelf  and  Heavy  Hardware,  Asbestos  and  Galvanized 
Roofing,  Plumbing  Supplies 

SpecializiDg  in  Mining,  Mill  and  Contractors  Supplies 

Steam  Coal,  Hard  Coal  and  Coke,  Electric  Supplies, 
Sporting  Goods 

78  ■  80  Wellington  St.  Nottli  -  SHERBROOKE,  QUE. 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 

Phons;  FLateau  0131 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 

Head  Office  and  Works 

M)1TREAL  -  CANADA 


iCANAOlAN 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Hamilton  Bridce  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


A  cut  of  almost  fifty  per  cent,  in 
operating  profits  but  a  well  maintain¬ 
ed  liquid  position  is  revealed  in  the 


tember  30th  last.  This  is  the  sec- 1 
ond  financial  statement  i.ssued  by  j 
the^  company. since  the  receivership' 
was  lifted.  The  report  shows  net 
operating  profit,  before  provision 


Pulp- 

Mechanical  . 

Tons 

$ 

Tons 

$ 

20,161 

566,689 

15,703 

452,441 

Sulphite  Bid . 

20,712 

1,422,629 

20,305 

1,564,010 

Sulphite  Unhid . 

...  14,285 

689,306 

19,634 

969,901 

Sulphate . 

. . .  5,734 

396,237 

11,'717 

664,64.3 

ScreeninsB . 

2,622 

36,010 

2,982 

52,516 

. . .  669 

47,073 

64,183 

3,156,844 

70,241 

3,699,414 

Paper  — 

Newsprint . 

200,776 

11,445,421 

232,441 

13,604,221 

Wrapping . 

1,021 

104,633 

1,455 

161,278 

Book  fewts.) . 

3,791 

35.464 

7,197 

59,664 

Writing  (cwts.) . 

263 

1,741 

84 

1,862 

292,218 

365,712 

11,879,477 

14,192,737 

Canada  Power  &  Paper  | 

Corporation 

Total  Daily  Capacity  of  riants: 

1944  Tons  of  Newsprint 
Mo  Tons  Pure  Kraft  Paper 
240  Tons  Pure  Sulphate  Pulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Pembroke,  Ont.,  producing  White  Pine,  Red  Pine 
and  Spruce  Lumber  Pickets,  Laths,  etc. — Annual  Capacity 
of  25,000,000  F.  B.  M. 


Ten  Months  1929 


,  .  ...  .  . _ _ For  the  first  ten  months  of  the  year  the  exports  of  pulp  and  paper  were 

I"!!-  ^ooo',ioe  valued  at  $148,733,256.  In  the  corresponding  months  of  1929  the  value  was  ; 

.$1, 1.053,  as  compared  with  5338.490  i  go  that  there  has  been  a  decline  this  year  of  $14,780,982.  . 

in  the  preceding  report.  Addition ^  Wood-pulp  exports  for  the  ten  months  amounted  to  $33,284,198  and! 

of  miscellanetms  income  brought  the  |  to  $116,449,058  as  compared  with  $36,041,663  and  $127,- j 

■  total  to  $189,-60,  while  adjustments  |  4’72, 555  in  the  corresponding  months  of  1929. 
of  reserve  set  up  in  prior  years  and  |  Details  for  the  various  grades  are  given  below; 
not  now  required  at  $8,062  brought :  Ten  Months  1930 

i  the  total  available  for  bond  interest 
to  $197,323,  against  $351,823  in.  the 
preceding  year.  Net  interest  charges !  Mechanical 
showed  a  reduction  at  $85,292,  leav- 1  Sulphite 
ing  a  balance  of  $112,030,  from  which  '  Sulphite 
was  deducted  $100,000.  provision  for  Sulphate 
depreciation  and  depletion,  leaving  a ;  All  Other 
net  .surplus  on  the  year  of  $12,030.  a 
figure  which  comi/.arcs  with  $151,704 
'.1  the  preceding  report.  Profit  and 
!  loss  balance  Is  now  $162,439. 

'  Profit  and  loss  accfuinl  figures  for  Wrapping 


the  past  two  years 

comp.trc 

ils  fol*  i 

lows: 

two 

1929 

.4 

$ 

Op.  profit  . . 

1 77, nr, 3 

338.490 

Other  rev . . . 

12.206 

13.332  1 

Total . 

'189.260 

351.823  : 

Adjustment . 

*8.062 

197.323 

351,823 

Interest . . . 

8.5.292 

100,118  1 

Balance . . . 

ii2.o:;o 

251.701  ! 

Depr.  &  r>epl  . . 

100.000 

100.000  ; 

Net  profit  .  . . . 

*  12,030 

151.704  ! 

T*rcv.  eurp . . 

151,704 

. 1 

I'.  &  I..  Bal . 

1 62,439 

151,701  j 

’  Reserve  M*t  up  in 

prior  years 

not  now 

required. 

1 

X  -  Before  provision  for  income  tax. 

ToLil  assets  arc 

up  at  $S, 

,119.051 

from  $8.1187,478  in 

1929.  Inv? 

nrorirs  i 

arc  .$19,000  bigber 

at  $678.7 

36.  re-' 

rrivabb's  dropped 

$l'5,00i'  to 

5110,-  i 

OOP,  l>eiug  offset  in 

part  by 

$6:!,2i  K  ’ 

of  in'esltnenls.  call 

loans  declined  1 

over  $112,000  to  $1: 

i.CrS't  while  iirop-l 

erty  Aalnatioji  is  up  altno,.l  $ 

1 00,000 

at  $1,951,617. 

Tons 

$ 

Tons 

$  ■  i 

Pulp— 

Mechanical . 

166,913 

4,813,658 

168.085 

4,652,929 

Sulphite  Bid . 

211,813 

15,415,565 

212,743 

16,145,018  ' 

Sulphite  Unhid . 

...  160,639 

7,975,844 

162,755 

8,040,464  ; 

Sulphate . 

73,683 

4,384,361 

113,446 

6,663,066  1 

All  Other . 

24.864 

694,770 

30,260 

640,187  1 

637,912 

33,284,198 

687,279 

36,041,663  ! 

Paper — 

Newsprint . 

_  1,9.32,367 

111,065,319 

2,061,321 

122,368,162 

Wrapping . 

_  11,552 

1,210,742 

12,576 

1,369,898  i 

Book  fewts.) . 

33,326 

312,960 

63,172 

538,015  ! 

Writing  (cwts.) . 

2,364 

19,698 

3,934 

36,872  ! 

2.040,339 

3,169,608  ! 

115.449,058 


127,472,655 


Pulpwood  exports  have  been  larger  this  year,  the  shipments  for  the 


Speculative  Possibilities  Offered 
by  Many  Issues  at  Current  Levels 

Toraat*  Uareau  The  PUiaiiclal  Tioica 


Toronto.  —  Firiu  spots  appearing 
in  the  share  li.st  recently  are  taken 
to  be  Indications  of  a  revival  of  in¬ 
terest  in  the  market  that  has  not 
been  witnessed  for  more  than  a  year. 


but 


ciable  buying  up  until  very  recently. 
Among  tbo  liabilities  p-ivables,  AVith  the  prospect  in  view  of  an 
dropped  $62,000  lo  ?2I.in  ami  dc- ' of  intere.st  over  the  wider 
preciation  reserve  ba.s  been  incre.is-  ot  stocks,  as  public  iiilcrc.st 

cd  to  $1,012,846  from  $902.SI3  .spreads,  not  a  few  .stocks  may  Ik 

The  companj'.s  liquid  postiinn  js ;  a.s  having  merit.s  that  lend 

well  maintained  in  the  current  *|^*'*’’  .speculative  possibilitic.s  at  this 
statement,  current  a.ssots  cxi'peding 

current  liabilities  lu  a  ratio  of  more'  * '■  Moore  Corpora- 

(han  20  to  1.  net  working  capital  f'i'lcntly.  show  a  compara- 

standing  at  $850,137.  against  $851,-. bii-siness 
134  sbo,wn  in  ibe  preceding  repor 


;ind  profits  this  year.  No  lo.ss  will 


Working  capital  jHisitiou  is  shown  ''osult  Iroin  inventories,  as  in  the  case 
herewith:  '  companies.  F.  N.  Burt 


ompanies 

.stock  yields 

Brazilian  Traction's  earnings  in 
io6’"io  first  nine  months  were  up.  ius 
.  _1’  f  ,  compared  wiUi  last  year.  The 

N.  \v.  Cap .  8'j0.i37  8.">4. 1.34  '  assumption  of  power  by  the  new 

Jn  his  remarks  to  shareholders,  government  is  reported  authoritative- 
the  president,  .t.  H.  A.  Acer,  has  the:'.''  'o  have  made  no  difference  lo  the 


Current  EMCts 
Current  liabs. .  . 


i  1 ,860 


1029 


following  to  say.  in  part;  Results  for :  company.  The  stock  yields 
the  year  have  been  less  favorable 
than  the  previous  year,  due  entirely 
lo  the  unive.i'sal  and  very  severe 
business  depression. 


but  script  was  paid  in  lieu  of  cash 
dividends  last  quarter. 

Many  of  tho.se  companies  that  lost 
heavily  on  inventories  last  fiscal 
At  tlip  date  of  this  report,  the  .'car.  which  served  to  impair  profits, 
companv  possesses  $112,000  par  s^tift  this  .vear  with  the  cost  of  in¬ 
value  of  high  grade  bonds.  i  veiUories  at  exceedingly  low  levels 

During  the  year  the  company's  and  actual  results  for  the  current 
properties  have  been  maintained  in  |  .'’Par  should  be  a  marked  gain  from 


bigli  stale  wf  efficiency. 


Book  Review 


inventories.  Goodyear  Tire  of  Can 
ada  has  already  en.ioyed  a  marked 
appreciation  in  inventory  values. 
I'lour  and  Bread  companies,  which 


The  business  done  by  Canadian 
Canners.  Ltd.  has  compared  favor¬ 
ably  with  last  year.  Preserving 
crops  this  .'ear  averaged  up  wcH, 
the  management  has  continued  ag¬ 
gressive  in  sales  policies  and  share.-; 
of  food  companies  generally  have 
gained  more  popular  favor  in  recent 
months. 

Smellers  is  benefiting  by  higher 
prices  for  base  metal.s,  including  lead 
and  zinc,  as  well  as  copper,  •.'om- 
pany's  zinc  output  is  much  higher 
this  year.  Favorable  developments 
are  reported  at  (,'oast  Copper  Mines 
and  Big  .Missouri  Mines,  owned  or 
controlled  by  Smelters,  and  the  big 
fertilizer  industry  of  the  company 
will  come  into  production  early  next 
year. 

Page  Hersey  Tubes  has  cn.ioycd  a 
remarkably  good  year’s  business  and 
profits  arc  assured  more  than  double 
the  current  dividends  which  are  at 
the  rate  of  $5  per  share  per  annum. 
The  (  oinpany’s  financial  position  is 
enviably  strong,  in  spite  of  the  build¬ 
ing  of  the  Crowland  plant. 

The  oils  as  a  group  have  had  a 
good  year.  Mainly  refiners  or  dis¬ 
tributors,  or  both,  Canadian  com¬ 
panies  have  not  felt  the  adverse  ef¬ 
fects  of  over-production  of  crude  oil 
in  the  FniI.ed  Stalest  and  elsewhere. 

C.  P.  R.  profits  have  shown  a  sharp 
recession  this  year  to  date,  l)ut  in  re¬ 
cent  months  decline  in  not  has  been 
checked  by  careful  economies.  In 
face  of  the  continued  lower  car  load¬ 
ings  the  company  is  expected  to  earn 
its  dividcnd.s  of  10%  in  1930  and  pay¬ 
ment  of  same  is  assured,  according 
to  an  official  statement.  The  stock 
has  suffered  quite  severely  with  I  lie 
rest  o-f  the  railroad  list.  The  big 


Successor  and  Operating  Company  of 
Uelgro-C'anadian  Paper  Company  Limited, 
Shawinigan  Fails,  Qne. 

St  >fauiice  Paper  Company  Limited, 

Cap  de  la  Madeleine,  Qiie. 

Laurentide  Company  Limited, 

(•rand  ’Mere,  Que. 

Laurentide-Ottawa  Company  Limited, 
Pembroke,  Ont 
Port  Alfred  Pulp  and  Paper 
Corporation, 

Port  Alfred,  Que. 

Wayagamack  Pulp  and  Paper  Co. 
Limited, 

Three  Rivers,  Que. 


BcAd  OfXIce: 

jmxnaEAS^qiOBBBc 


Abitibi  Power  &  Paper  Company 

LIMITED 

TORONTO  .  Ont. 

Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont, 

Beaupre,  Que.  Iroquois  Falls,  Ont.  * 

Sturgreon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  ^  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


PONW^ONA 

INSUUOINC/f^^LUMBER 


Keeps  homes 

WARMER  IN  WINTER 
COOLER  IN  SUMMER 
QUIET  ALWAYS 

A  product  of  PRICE  BROS.  &  COMPANY,  Limited 

QUEBEC  (Established  over  100  years) 


suffered  .severally  on  tliis  account ;  Canadian  roa-d  has  not  get  the  sev- 
during  the  past  year,  should  benefit  era!  operating  difficulties,  which 
materially  during  the  current  year,  j  United  States  railroads  are  trying  lo 
i  The  business  of  flour  companies  has  |  contend  with,  such  as  intense  motor 
IM'KRPRKT ATIOX  OF  FEOER.VL  been  picking  up,  notably  for  export  I  coach  competition  and  the  building  of 
RESERVE  rOI,ICY.  I  account.  !  pipe  lines  on  a  big  scale. 


Edited  by  Dr.  AV.  Randolph  Burgess, ' 
deputy  governor  oT  the  Federal 
Reserve  Bank  of  New  York — Pub- ' 
lished  by  Harper  Brothers,  New 
■York— $4.  ; 

This  voiiime,  a  collection  of  ' 
speeches  and  writings  of  the  late 
Benjamin  Strong,  overnof  of  the ! 
Federal  Reserve  Bank  of  New  York 
]  from  its  inception  in  1914  to  his  i 
■fleath  in  1928.  is  of  more  than  ordin- 
I  ary  interest  in  the  light  of  strong 
;  criticism  of  the  Federal  Reserve 
policy  from  many  quarters  during 
!  the  later  stages  of  the  recent  bull 
!  market  and  since  the  crash  of  last 
i  fall. 

!  It  presents  in  chronological  or-der 
I  the  utterances  and  writings  of  the 
'  man  who  headml  the  Federal  Re¬ 
serve  Bank  of  New  York  during  its 
I  formative  period  and  guided  it 
i  tlirough  several  trying  periods  of  its 
j  comparatively  short  history. 

I  Much  has  been  written  and  pub- 
!  lished  In  relation  to  the  Federal 
I  Reserve  System,  but  there  is  prob- 
j  ably  nowhere  else  a  volume  that 
I  can  describe  the  organization  of  the 
j  F'ederal  Reserve  Bank  of  New  York, 
j  the  mobilization  of  the  nation’s 
j  money  for  war,  the  development  of 
the  principles  and  technique  for  re- 
I  serve  bank  discount  and  open  mar- 
I  ket  policy,  and  the  restoration  of 
the  gold  standard  In  Europe,  so  inti¬ 
mately  as  described  in  the  words  of 
the  one  man  who  was  so  influential 
in  fJieir  determination. 

Despite  the  volume's  historic 
■value  and  technical  nature,  the  fact 
that  it  consists  of  speeches  and  tes¬ 
timony  about  very  live  subjects, 
gives  it  an  “easy  reading’’  character, 
wihich  is  rare  in  banking  volumes. 
Important  chapters  are  on  control 
o-f  credit,  agricultural  credit,  prices 
and  price  control,  open  market 
operations,  credit  arrangement  wdth 
the  Bank  of  Ett,giand  and  currency 
and  gold  problems. 


Real  Estate  Values  Improving 


B.V  I'lR.MCST  I’l  rT. 


HOXEY  PRORCCTION  CROWS. 

!  Regina. — Production  of  honey  tlii.s 
year  in  Saskatchewan  will  be  over 
700,000  pounds,  ah  increase  of  about 
300,000  pounds  over  the  1929  output. 
Since  1927  the  number  of  bee  col¬ 
onies  has  increased  213  per  cent. 


!  Day  by  day.  as  the  work  on  rail¬ 
way  terminals  and  other  industrial 
improvements  progresses.  It  be- 

■  come.s  more  and  more  apparent  that 
I  their  beneficial  influence  on  real 
‘  estate  development  is  destined  to  be 

considerably  wider  than  anyone  can 
I  yet  imagine. 

•  The  developments  that  were  fore- 
;  seen  by  the  Canadian  National  Raii- 
;  way  authorities  when  they  drew 
;  their  plans  for  the  terminal  are 
I  fairly  well  known.  There  have  been 
I  sketches  given  to  the  press  show¬ 
ing  the  surface  above  the  terminal 
I  covered  with  hotels  and  office  build- 

■  iiigs  and  .showing  broad  avenues 
j  opened  up  all  round  the  terminal 

and  leading  into  it. 

But  in  other  neighborhoods  de¬ 
velopments  that  the  railway  au- 
I  thorities  did  not  foretell  are  already 
I  showing  their  heads.  There  is  a 
I  new  post  office  building  looming  up 
I  on  the  horizon,  to  be  situated  where 
jit  will  be  convenient  for  both  C.P.R. 
and  C'.N.R.,  and  there  is  already 
talk  of  two  big  new  hotel  sites 
ing  assembled.  Now  that  the  sta¬ 
tion  site  is  finally  decided  upon,  the 
Tramways  Company  has  been  able 
to  get  to  work  completing  its  plans 
for  an  underground  service  north 
and  south  and  east  and  west.  This  is 
in  Itself  an  enormous  development, 
whicb  should  have  a  great  influ¬ 
ence  on  Montreal  real  estate,  par¬ 
ticularly  in  the  suburbs,  where  ra¬ 
pid  transit  is  the  most  important 
problem  they  have  to  face. 

Improve  Transit  Fueilfties. 

Along  the  same  lines,  there  is  the 
opening  of  Windsor  street  to  (Tol- 
borne  street,  which  by  making  tran¬ 
sit  facilities  much  easier,  will  un¬ 
doubtedly  benefit  the  realty  owners 
of  I  be  city.  Verdun  and  Point  St. 
rhaiie.=:.  for  i.nstance,  will  bo  brought 
considerably  nearer  to  the  shopping 
centre  of  Montreal. 

Again,  the  opening  up  of  subways 
in  place  of  level  crossings  in  the 
north  end  of  the  city,  and  the  es¬ 
tablishment  of  a  newr  Canadian  Pa¬ 
cific  Railway  statiyn  at  the  extrem¬ 


ity  of  Park  Avenue  will  also  make 
for  facility  of  transportation  and 
add  considerably  to  the  value  of 
north  end  property.  It  is  practi¬ 
cally  certain  that  the  new  station 
there  will  either  bo  the  north  end 
terminus  of  a  new  underground  line 
when  the  Tramways  Company  builds 
its  tinderg round  services,  or  else 
will  be  an  important  station  on  the 
underground  line. 

All  of  this  will  make  for  quirk, 
easy  movement  from  one  part  of  the 
;  city  to  another,  as  well  as  for  great- 
1  er  facility  in  entering  and  leaving 
j  tlie  city.  It  will  also  make  for  in- 
!  creased  construction  activity,  a.s 
around  these  new  railway  and  under¬ 
ground  stations,  stores  and  dwellings 
would  seem  certain  to  grow  up  rap¬ 
idly. 

All  of  which  tends  lo  indicate 
that  .Montreal  real  estate  has  every¬ 
thing  in  its  favor  and  nothing  to 
its  disadvantage  in  the  next  decade 
or  so. 


Consolidated  Marine  Companies  Limited 

OPERA*riNG 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 


Suite  712,  DominiDii  Square  Bldg.  -  Muntreal 


Comm.  &  South.  Corp. 

Earned  63  Cents  a  Share 

Gross  earnings  of  the  Common¬ 
wealth  &  Southern  C'orporation  and 
subsidiaries  for  the  month  of  Octo¬ 
ber,  1930,  amounted  to  $11,708,796 
a;^  compared  with  $12,546,268  for 
October  last  year.  Net  earnings  for 
October  were  $6,089,904  as  compar¬ 
ed  with  $6,401, 797  in  October,  1929. 

For  the  ten  months  ended  Ootobei 
31,  1930,  gross  earnings  amounted  to 
$117,811,285  and  net  earnings  $59,- 
314,057  as  compared  with  $121, &12,- 
834  and  $61,528,914  respectively  for  | 
the  corresponding  ten  months  pe- 1 
riod:  ■ 

For  the  tw  elve  months  ended  Oc- ' 
tober  31.  1930,  gross  earnings  I 

ainoimted  to  $143,368,933  and  net  j 
earnings  $73,206,034  as  compared  | 
with  $146,902,994  and  $75,105,863  for  ' 
the  previous  twelve  months. 

Earnings  applicable  to  coiuiiioii 
stock  dividends  after  provision  for ! 
retirement  reserve  amounted  to  1 
$21,429,421  equivalent  to  63c  per 
sbare  on  'the  common  stock  out¬ 
standing  October  31,  1930.  * 


MD  H*  MAWTv  wm  omms  « 


/  At  Every 
Point 

(’OMPASS 


it  is  preferred 
by  those  who 
always  de¬ 
mand  the^best. 


HALKIR*S 

I  ANADIAN  (iTB 

WHISKY 


WHISKY 

SOLD  THE  WORLD  OVER, 

HIRAM  WALKER  &  SONS  Limited 

DMrnu.arr  and  hkao  orricc  ■  waumkviujk. 

^  ESTABLISHED  IStS 

Write  to  our  Montrea.  Ojjice,  I44S  Peel  Street,  for 
our  FREE  BOOKLET  -HOW  T  O  MIX  GOOD  DRINKS”. 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  28,  1930 


pA  i  t  ADCD  ATADC  grain  business  in  the  man-  I 

'^1  I*  I  I  nor  siigKCfltod  the  conseniii'necs  quite  i 

1  lirolmbly  woiilrt  bo  <ltsastrous.  ' 

AM  /^AACT  ACITIMP  "Kvery  I)r('\it»iis  iittoiniil.  of  the 
AAA  vl/nOl  tllJIVIAlj  ■  nnyvv  hoie — In  the  I'nitetl  States,  ; 

»  ^  .  ...  .  ...............  I'*  lini/.ll,  In  the  rubber  industry,  and  i 

ATTAWA  CI|D\inV  ■  ‘llrnstroiis  ef- i 

A/  1  In  TiA  uUDOII/1  I  iioi  merely  on  c:overnnient3,  hut  : 
i'<  _ _  '  on  the  producers.  Invariably  the  ! 

,M.k.  pi«  For'i..ir|.„c.  Aio„Bi  K  s‘;u\i^rrK,,:»r  : 

Same  Lines  as  Given  ‘'If  the  Western  provincial  preni- 

i  Maritimes  I  thouitht  there  was  really  any 

- -  possibility  that  the  federal  povern- 

ADVERSE  INFLUENCES  meiit  wtmld  accept  their  plan  they 

_ _ ....  '  would  probably  have  thought  twice 

Demand,  Both  Domestic  and:;'"'.’  refrained  from  presenting 


BUILDING  NEW 
EXPORT  MARKET 
FOR  N.S.  APPLES 


REVISED  TREATY  i 
WITH  FRANCE  IS 
BENNEH  OBJECT 


Contract  For  150,000  Barrels  Visit  Of  Premier  Has  Purpose 


From  Belgium  at  Attrac 
tive  Price 


Of  More  Favorable  Trade 
Agreement 


EXPECT  MORE  ORDERS  HOPE  FOR  ARRANGEMENT 


The  “Scoop  SIiovcl."  t»rRjni  of  the  !  ^Inlifax.  N.S.  Nova  Scotian  np- 


Falling  Off  —  Competiicn  |  Manitoba  pool  has  its  own  o))inlnn  ploa  for  Itelgimn  in  large  consign-  n  than  *  The' mere  exehaugle  of  coie- 
From  Oil  and  Foreign  Fuel  f!'  llic  cure  for  low  commodity  inenis,  is  the  b.ippy  news  of  the  week  pllments.  The  possibility  of  making 


Vanr^UT^r  llurena  Th^  Flnnnvlnf 


i^lCtnAnuy  DOiil  L/Otn€8UC  ATIG  ^  *  »  *  Mnrl  lmc  lliircnii  The  Finiinolnl  Tlmi'n*  Uffnfvn  Itiir^nu  Th^  Klnnoflftl  ' 

Export,  Revealing  Serious^  '  Thp  -Scoop  Shovel."  organ  of  the  I  N  No'a  Scotian  ap- 

Falung  Off  —  Competi  icn  Manitoba  pool  has  its  own  o))inlnn  plos  for  Itelgimn  in  large  consign-  n' mpre  exchange  of  com- ! 

From  Oil  and  Foreign  Fuel  f!'  llic  cure  for  low  commodity  inents  is  the  h.ippy  news  of  the  week  pllments.  The  possibility  of  making! 

. .  values:  jin  the  ATiiiapolis  district.  This  a  new  Kranco-Canadlan  commercial  i 

Vane^uTernurena The  FIniificInl  Time.  "For  immediate  relief,"  it  de- .  \vill  con.sisi  r.f  a  weekly  shipment  treaty  i.s  his  purpose,  lie  has  alw  ay,^  ; 

Vancouver.  —  foal  rompanie.s  op- 1  dares,  "the  easiest  thing  l^v  far  from  Fort  Williams,  in  the  heart  of  been' critienl  of  the  iirosent  treaty; 
eraline  In  British  folumb'a  are  np- '  would  be  a  moderate  inflation  of  eur- ;  the  apple  district,  one  of  the  groat  and  it  i.^  his  hope  that  ho  may  be! 
pealing  to  the  federal  government  foi  i  reneies,  that  is,  a  raising  of  prices  apple  centre.-,  of  the  world.  <lratined  |  able  to  make  some  tentative  arran-i 
fub.sidie.s  similar  to  those  already  by  an  increase  of  ihc  money  supply  !  for  .\ntwerp  ami  destined  to  open  I  gemeiit  pending  the  creattou  of  a  new  * 
granted  to  miiie.s  in  eastern  prov- j  That  eoiirse  has  its  advocat.e.s  among  ;  to  Nova  .ScotlatT  apples  a  market  (i.greement  that  would  be  more  favor- 1 
Inces.  i  economists  and  hankers  _  of  repute  -  wbieh  has  hitherto  been  but  lightly  able  to  fanadkiii  export.',  to  that! 

Meanwhile  efforts  arc  being  made  ■  and  e.-innol  he  di.smissed  as  flie  rem-  i  touched.  country,  I 

to  increase  the  use  of  coal  in  British  I  edy  of  fadflist.'".  To  if  the  world  i  This  now  development  in  the  pro-  Premier  Bennett's  criticism  has! 
Columbia  so  that  collieries  may  be  |  may  be  forced  to  rome  for  if  the  do- '  vineial  apple  i:iduatry  came  about  been  that,  according  to  the  present! 

put  on  their  feet  again  after  a  long  ;  dine  of  commodity  prices  continues  througli  a  vi.MI  by  Ihc  Canadian  rep- ,  treaty,  we  enjoy  the  mintmmn  tariff 


period  of  depre.ssion.  |  the  w  I]ole  world  wi 

Last  .vear  production  of  eoal  in  !  economic  disaster." 

British  Columbia  dropped  .Tlh.oO'i,  - - 

or“  "lofoi?  TterTE'hillirnNQinFR  PHANf^F 

a  big  falling  off  in  the  export  coal  ■  vVrJ*L/ll/Lill  vllnllULi 
trade  as  a  restiU  of  the  reversion  of  |.|  rnrk  ■  f\fi  iprip  1  Tfiy 
many  steamships  to  oil  burners.'  Ira  IIcmAI  V 

Twenty  five  hundred  eoal  miners  I  mrll/li  llliiiall 

have  also  lost  employment  a.s  a  re- I  IITinPlI  A  fTO'm  1  f  I  1 
suit  of  the  lost  markets.  I  W  ||H  A|j\|lc/I||il 

Coal  at  present  produces  less  than  |  1111*1  I*U  U  1  liniilil  j 

one  third  of  the  power  used  in  tlie  ' 
province,  and  rtevdopnieiit  of  hydro- ;  Convcr.sations  in 

electric  energy  is  one  of  the  chief ,  _ _ 

reason  for  that.  It  i.s  believed,  how  ' 

ever,  that  foreign  fuel  oil.  which  was,  Wiil  Agai 

Imported  into  Canada  fft  the  vii’ii*'  of  -  -- 

$70,000,000  la.st  year,  is  the  basic  I  DISCUSSION  A 


tin*  wliole  world  will  be  engulfed  in  !  resentatlve  of  a  large  Antwerp  firm  on  our  exports  to  h-nance  hut  there 
economic  disaster."  and  will  moan  the  sale  of  at  least  is  no  provision  that  France  will  not] 

- - - - -  'some  ^.'lO  ono  barrels  of  Nova  Sco- I  raise  its  tariff.  In  fact  Franco  has; 

r'AlTOirkPn  /^IIIM/^P  itlan  apples  in  ndgium  this  sea.son.  j  done  so  on  three  occasions  since  tb.->  I 
I  llNSIIlrll  I  Hulif«r  consignment  of  apples  was  on  1  treaty  was  entered  Into  and  Canada  I 

vVrJ IL/ll/Lill  vllnLlULi  it.s  way  to  the  l.iverponl  market  ’  itself  in  the  month  of  September  also 
|»l  rnr|  ■  fvfi  iFrip  1  ffil}'  wlici  the  report  came  to  W.  H.  j  ral.sed  its  tariff.  Therefore  an  ox- i 

111  I  KAllr  I  Kr  A  I  Y  M'hase  &.  (■ompa:iy,  Kentville.  that '  f  hang"  of  opinion  on  tariff  policy  a.s  j 

•*"  lllill/li  llliiilll  !  ivie  market  there  was  overloaded,  between  the  two  countries  was  con- i 

lllinril  AfTOTf)  Af  TA  i'lter^iews  during  his  visit  to  sidered  advl.sable  before  >lr.  Bennett, 

W I  I  H  AIINIKAI  |/k|N’"'a  .Scotia  Dm  repre.sentalivc  of  should  return  home.  | 

If  11 11  ITU  U  1  liniiin  j  t]^,,  neiaiiin  firm  sabl  that  the  firm  The  first  coinnierclnl  Irealy  be- j 

- . .  hoped  In  buy  some  l.io.ouo  barrels  tween  (.'antida  and  France  w.aa  com-: 

Convcr.sations  in  London  Un- i t’anadian  apples  this  year  if  tho.pletod  tii  1891?.  In  earlier  years 
productive  and  Ministers  !  V"!  "  i  ' 


Wiil  Again  Meet 
DISCUSSION  AT  OTTAWA 


!  crop  tiiniofl  out  wi'll.  The  cargo  |  trade  with  France  wa.s  carried  out  j 
!de..itined  for  l.iverpool  was  diverted  under  the  -fiperiitiou  of  old  British, 


cause  for  the  eoal  slump  In  British  |  ■  -  - -  :  ment  turned  out  very  happily  for  the  '  ment  of  that  year  was  concluded  b; 

f'olumbia  the  consumption  of  fuel  oil  ^  ottnwn  nnrcuu  The  I- iiiiinrioi  Time,  j  jippie;.,  at  .FI  ;iffraclive  price  I  air  Oeorge  Fo.^ter.  In  1979  .'Ir.  Fu'ld 


;io  .Vntwerp  by  wirclcrs  and  thus  Ibe  treaties,  some  of  which  rlill  exist  ! 
1  flow  from  the  \alley  to  Belgium  !  A  ttor  1893  there  w'tc  several  new; 

was  put  into  action.  This  experi- i  t re;itie.s  until  1971  when  the  arratige-j 
:  ment  lurued  out  very  happily  for  the  '  ment  of  that  year  was  concluded  by  , 


has  almost  doubled  during  Die  last^ 
five  years. 

tonerefi*  KesiiUs. 


OUavva. — Negotiations  looking  to. a 'on  the  Belgian  market  with  the  re,  j  ing,  acting  for  t'anada,  entered  Into, 
new  commercial  trcalv  w,Di  AusUa- !  "i''''  "eckly  shipments  have:  the  commercial  treaty  with  Franco  | 

1  1  :  been  arranged  for  and  are  now  .go-  which  is  still  in  c.xlsteiico.  I 


lonereti*  UOMIIIS.  ;  Ha  have  beet,  procerxiing  m  ly.ndon  i  j,,.;,  ‘  ‘  "I  Not  .nugnifjfns  InipMoncc 

Tracing  Dm  history  of  the  confer- .  botwc'ii  Hon.  11.  H,  Stevens.  .Minister  i  Word  received  from  Belgium  is'  Tn  makin.g  the  announcement  of  it 
ences  held  this  year  and  Die  .siib.se.  'j  ra.J..  and  Commerce,  and  Hon.  I  that  the  arrival  of  the  fir.st  cargo-  I  to  the  House  of  Commons  Mr.  Ficld- 
qiient  establbhment  of  the  coal  f'"m- :  .  \i  .i„„,..  ..r  '  whieb  bad  been  diverted  from  Liver-  fng  said  he  was  not  magnifying  Its; 

inittec.  Mr.  Calloway  said  Diat  eon- :  '  '  f  -biimy,  imi  oi  ,  aihcts  aroused  wide.sprcnd  in  iniportance.  Tlic  intermediate  tariff: 

Crete  results  had  been  Dm  dpcisi.on  :  in  the  Governmont  of  -\ustriilia.  No  j  jes  were  given  foriwa.s  to  govern  .subject  to  ;i  lii.seount  I 

of  the  Canadian  Facifie  Railway  to  |  agreement  between  Dm  two  repr.'sen- j  it.s  .(uick  transportation,  it  being  the  !  of  lOCr.  on  certain  articles  and  !■>%  i 

convert  switch  engines  in  the  I’an-  taiives  li;is  be.ui  rcaclud  and  they  1  first  cargo  of  applcv  to  nrrivm  at  on  oDicr.s.  Included  In  it  were  Ihc  | 

couver  .yard.q  from  oil  to  coal.  wlDi,,viii  continue  ilieir  discussions  ail  Antwerp  which  was  aide  to  .lis-  favored  nations  of  Argmtina.  Colom  . 
a  resulting  eonsumplion  of  irom  7a,- j  Q((.,,^y.i  c-u  iy  in  1  icecmlv'f  wlnan  Mr.  eharge  its  car.go  fllrect  from  the  hia,  lietimark,  .lapan.  Norway.  Swe-  : 

(lOO  to  30, non  Ions  anuitally.  I  Maloney  visil.s  the  Canadian  capital  i.sliip  to  Dm  war.'liouses  and  buyer.s  den.  Switzerland  and  \  enczucia 

He  spoke  of  the  investigation.''  now  his' way  home  to  Auslraila.  i  were  speedily'  able  to  examine  the  Italy  was  not  a  favored  nation  but  | 

iimler  w.ay  which  ma.v  lead  Die  samel  'p’m,  pro.vent  trade  treatv,  vvtiich  I  Canadian  fruit  as  it  rauic  direct  tfcaly  was  afterward, s  made  with  1 
company  to  use  coal  instead  of  oil  I  „  Iq  jp-.-,,  i,;,s  proved  uus.it  '  from  Dm  steamship.  that  country.  However  France  would  ' 

on  the  E.  &  N.  Railwa.v,  He  was  "p- ,  j„  ,m,iue  respects.  Canada  !  Ttm  resiitl  has  been  that  the  ship- ,  not  gr.ant  to  any  country  the  prrfei-| 

linilstic  that  a.  new  spark-arrester  ,  Australia  preferences  on  a  ment  of  Annapolis  Valley  apples  to]  ences  it  gave  to  Its  colonies. 

IIOW'  being  tested  would  solve  ihe  ..r  ....eh  ir...,h  Dds  comn.Tr.nDvelv  new  market  will.  I  Hnder  Ihc  treaty  arraiig.-'d  by  Mr 


(lOO  to  30, non  Ions  anuitally.  •Malonev  visil.s  the  Canadian  capital 

He  spoke  of  the  invest  Iga  I  ion.',  now' „„  his' wav  home  to  Auslraila. 
under  w.xy  which  may  lead  Die  same  1  -ph,,  pro.mnt  trade  treatv,  which 

company  to  use  coal  insiead  of  oil  I  I  in  jp-.-,,  pas  proved  uus.it 

on  the  E.  &  N.  Railwa.v,  He  was  op- .  ju  respects.  Canada 

linilstic  that  a.  new  spark-arrester ,  Australia  preferences  on  a 


linilstic  th-al  a.  new  spark-arrester  ,  Australia  preferences  on  a  ment  of  Annapolis  Valley  apples  to]  ences  it  gave  to  Its  colonies, 

iiow'  being  tested  would  solve  ihe  p,,,,,),,,,.  pnidiiels  .such  as  fresh  Dhis  eoiiiparatively  new  market  will.:  ’’"der  Ihc  treaty  arranged  by  Mr 
niajor  obstacle  in  the  way  ol  ' hi-s  ;  ^,.y  |  „  estimated,  reach  instead  of  |  Yielding  the  imports  from  •  ranee 

change-  the  forest  fire  hazard.  'eggs.  etc.  'Oie  dutv  cui  butter  was  I3".'h"l.  at  least  a  quarter  pMlliou  ! ’"f'Piiscd  from  $13,'187.eu...  In  1977  10. 

From  information  now  in  hnnd  Mr.jpp^^^,,  p„„nd.  '  Uaier  :  barrels  this  season  as  con tra.sted  I  ?26,1 58.707  in  1930,  and  ^rt 

<.allow-ay  said  .he  believes  it  will  he|„,^  provi.sioiis  of  Die  agreement  were  !  with  a  market  which  in  previous  1  Trance  tnc_rcm<nd  tnun  $8.7n8,.« 
po-sslblc  to  show  many  '"dustnes,^,^^^,  I  .  „,.^]p,..|p.^.pp„pj|  ,  ap  I  yp''*r.s.  never  took  more  than  50.OOO  ! '»»  11133  to  JlO.aOT.Ol  1  In  F.LO. 
that  they  can  save  by  chan.ging  from  I  ^  .barrels.  Of  the.sc  .some,  ino.ooo  bar-  France  and  the  favored  nation 


w-erelwith  a  market  which  in  previous  1 Krance  incrc.T-<nd  from  $8.7n8,.»8  ^ 
u  ill)' I  yf*'*T*.*^*  tievor  took  more  t.h;in  50.OOO  |  *^*  ^^-- **^  ^ 

ibyrrels.  Of  llieso  .-;onio  100, 000  bar- 1  H'raucc  and  t.be  favorrd  national 


would  promote  the  use  of  B.  (.'■  coal '  d'^bant.  31m  King  (lovornnieiit  was  tironliij;  Danish  Mnrhet.  j  included  plain  gla.ss,  clocks,  some  ' 

in  houses.  :  besought  to  take  action.  |  fienmark  is  also  .another  market  hardw'are.  soap,  guns,  knives  and' 

"Vancfiiiver  Island  con!  is  ■well  ’  b*^  .New  Zealand  Governiunt  laid  that  is  expanding  for  the  Annapolis  forks,  cotton  fabri«\s,  .varns,  blan. , 

known  as  excellent  steam  fuel,  and  j  “i'^b  by  paying  to  exporters  of  i  Valley  fruit  grower,  and  sliipment.s  kets.  Dannei.s,  stockings,  velvcfs,  | 

now  obtains  the  bulk  of  business  of:b""cra  bonu.s.  3'his  beeauie  kuown  iare  also  going  forward  there  from  while  under  the  intermediate  tariff! 

eoal-hurning  ocean-going  ships  com- :  ns  the  J’atcrsou  scheme.  il^vas  re- ,  F<irt  Williams,  it  being  estimated  j  wlthmif  discount  there  have  been! 

Ing  to  Firitisli  Columbia  ports."  eon- ;  warded  in  Dii.s  country  as  unfair  that  perhaps  90.990  Ixirrels  wiil  be  coming  into  the  country  knitted; 

tinued  Dio  speaker.  '  j  eumpoiition  and  the  Canadian  Gov- 'placed  1:i  Doiimark.  Growcr.s  in-  goods,  silk  laliric.--  and  silk  manufac  ! 

- — -  crnnieut  imposed  a- dumping  duly 'dine  to  the  opinion  that  with  these,  lures  of  certain  el;i.'.se.«  3'hcsc  bit  , 

WacF  Aitvimialv  t  equivalent  to  tho  bonus.  .More,  than  i  nevv  demand.s  the  se.a.son  should  be  |  ter  account  for  a  large  portion  of  the  : 


West  Anxiously 

Seeks  Solution 


j  tliat.  the  Mackenzie  King  Govern  a  good  one  as  it  will  mean  less  dc- j  importations  from  France  and  her 
j  mcnr  pledged  itself  to  dl.scoritinuc  the  imndencc  on  tho  British  market.  I  favor'>d  nations. 


oeekS  ooiution  |  menr  pledged  itseir  to  di.seontinuc  the  imndenec  on  tho  British  market.  :  favor'>d  nations.  | 

Farm  Problems  ■'Sfcemeut  with  New  Zealand  i  A  few  years  ago,  only  very  .small:  Following  the  precedent  e>tahlish- j 

_  c  in  October  last.  Howcifr.  there  was  'vessoks  could  dork  at  Port  Willi.am.s  j  ed  by  the  Libera!  governineut  in  1921 

'p.  .T ,  1,  i"  s'cnoral  oloctioii  iiioanwbile  aud  :‘^9'’  ”'9  development  to  Ihc  pre.sent  it  appears  certain  that  a  new  com- 1 

D.ontinued  iroiu  ta.gu  ■  Kin.g  Government  was  dofmitcd.  '  tl-'y  of  oeea:i  .‘ihlpnients  ha.s  beenlmevdal  treaty  will  be  arranged  by. 

The  suggestion  of  Hon.  Kolrfrt  i 'piic  New  Zealand  agreemeni  was  almost  marked,  the  new  warehouse  j  the  Comsen  alive  government.  j 

Weir,  minister  of  agriculture.  Diatjjacior  in  the  rc.sult.  'I’lie  succeed-  ■Tc‘'1  hern  eoinpleted  lie-  i  - - 

the  West  should  reduce  its  acreage:  jug  Bonneti  i.bivernmenf  sboi  tlie.  ’"i’  capable  of  storln.g  lO.UOn  barrels  j 
sown  to  wheaf  !i.s  a  rneasure  of  com- ;  iiiiiy  t,>  ,S  cents  per  pmind  on  ■ "hicli  are  fhoroughly  in-! 
batting  the  mirrcnl  low-  prices  has  1  conutn  'simeled  before  being  sent  forward.  rTCnCn 

been  assailed  from  pool  circles  in!  Irritation  iliiiilt'esled  '3'lie  iqilpping  facililies  at  Port  Wil-  ,  .  | 

Regina.  Mr.  Hoey's  sclicne  that  As  a  result  Diero  lias  peon  ,^omo  9"' !''cnien- j  ,.,tv  nr  l  v  wivi  inin 

Cliurchill  should  be  created  a  tree  ,  luauifcsled  and  there  has  growth  In  apple  .sliipmenl.s  I  I  II  I  IB  I  l.fM 

port  for  British  iniporls  has  appar- j  a|,.;o  somo  eoncern  a.s  to  Die  lu-  i 'hcrefrorii  but  60.900  barreks  of  po-  |  Drawing.  October  1030, 

enily  fallen  upon  more  responsive  ;  (uro 'trade  relations  betwTcu  the  two  ' forward  there- 1  Xo.c  Frarie.s 


French  Drawings 


ground.  The  once  potent  On  to-lbe- '  (.ouafrios.  From  Die  point  of  view 
Bay  Association  will  lake  the  nuitlerjo-  i,„ik  (  .mnda  lias  been  the  gamer 
up.  Few  business  men  here,  how-  -I'pp  imports  to  I’aiiad.a  fr.uii  Air- 
ever,  anticipate  that  the  government  in  197.3  aiiioiinte.i  t„  if;;  isi  s  ;t; 

would  be  disposed  to  accede  to  tliC|.,nri  our  exports  to  that  country  wore 

1-1  '  L9,3u,3,  Jq  Finn  the  imports 

The  situation  as  the  pools  visual- ;  ,vcre  $1,711,331  and  the  exports  *1(1- 
izc  it  is  oiiDined  In  a  front  page  edi-  ;  32.'7.77!.  That  vv.is  a  drop  of’  tiire’c 
torial  in  the  currenl  i.s.siie  of  'he  ;  miHion.s  from  1979  and  if  w  i.s  le- 
Wesiern  Producer.  T-nder  the  bead- ■  counted  for  bv  an  incioa.se  in  the 
ing  "f'risis.  -  it  declares:  |  Aii.Hraiian  tariff.  However  Die 

"The  diffieiiUies  of  the  w esteni  ;  balance  of  trade  was  still  verv  I'-iv- 
farmrrs  have  ceased  to  bo  the  pass- :  arable  to  t'anada  and  was  e.'.itcciallv 
ing  troubles  of  a  section  of  the  :  po,,ular  in  British  Foliiiiibia 
country,  and  have  definitely  become  !  The  imports  from  New  '  Zeal  and 
a  eritieal.  national  problem.  The  ;  assumed  very  diffcreni  propor'nmis.  ■  $7 

continued  functioning  of  our  com- ;  jpor,  ^be  imports  were  $1,FD.7!,.9  .  j'^..  vmars  ago  m  l  .1  barrerof  ar 

mei-ciiil.  mdusfrial  and  iiniiiicial  ma- ;  ,,nd  Die  evrsirls  $13,07'il.ii  lii 
rbincry  practicallv  hinges  on  the  re- j  ip^u  (boy  were:  ininorf’s  8D:  ‘>X'’-iu 


j  riTY  OF  rVKl.S  »%  1919 

I  Bran  ing.  Oetoher  1939, 

I  No.=.  Frarie.s 

from  this  .leason.  258,171  is  rcdmm.ililc  bv  1.909.099 

riie  Halifax  Her, aid  published  the  71, 3,729  30,999 

followrig  interesting  bit  from  Kent-!  !j9ri’(;iin  '•  liifi.OiTl 

vllle  in  the  .ajtple  districi:  1  -pbp  following  1  iiiinihero  arc  re- 

A  w'cll -Known  apple  shipper  jdeemahle  bv  lO.fino  fraiic.s  each: 
state.v  the  last  week  he  had  $5,009  |  189,776  557.711  I.933.98I  3.992.672 

worth  of  notes  .signed  liy  farmers  i  The  r,  fonowing'  nii’mheis  are  re. 

In  his  favor  come  due  at  the  bank,  deoniable  by  .3.900  francs  eacb: 

Some  of  Die.se  had  been  out.standin,g  91,198  7G9.932  1.199.779  7.313,397 

for  years  and  Ihe  general  procedure  ’  2.139.30.3 

had  been  to  pay  a  few  dollars  on  xiio  following  40.3  numh''rs  are  re- 


e  evrsuls  $13,079,431.  lii 
.'v  were:  imports  .$16,782,719, 


suit  o(  the  negotiations  between  |  exporls  .$19,161!.  188.  Alibotigh  "  i 
three  western  representatives  and  impor.s  from  New  Zealand  have  ■ 
the  heads  of  the  governmenf  at  Ol- |  ceased  so  largely  Die  advaiil.ige 
faw.a.  The  Finniinion  miirt  come  to  .  .sDil  wifli  Canada.' 


faw.a.  The  Finniinion  miirt  come  to  .  .sDil  wifli  Canada. 

Die  aid  of  the  ('anadiaii  hanks.  Ihe  I  No  indication  lias  been  given  1:-;  To 
vvesierii  provincial  governments  and  |  the  atlitude  which  31r.  Steven.s  has 
file  I  anadiaii  wheat  ponks  in  some  ,  a.ssnnioil  in  lii.s  negotiations  witli 
Miihbtantial  manner.  Tariff  protec-  i  the  An?  (ralian  represenlalive.  but  it 
tion  will  be  of  no  avail.  Lut  the  fniie  :  wMl  be  roineinbered  that  the  .\Iin- 
has  <  onie  when  the  farmers  must  be  ;  isfer  of  Tr.ide  and  Commerce  e.\- 
assisted  b.v  some  other  means.  If  it  ,  pressed  the  view"  fhal  Die  poini  now 
I:;  advanced  Dial,  this  i.s  tantamount ‘w as,  iiol  what  we  could  sell  toAns- 
t'l  a  proposal  that  the  non-farming  1  tvaliti  and  New  Ze.ikind  luit  w4iat 
citizens  are  to  be  asked  to  share  the  1  we  conlil  I>:iy  from  Dieni.  He  stiiil 
burdens  of  the  agricultural  section,  j  his  department  was  loolDng  over  the! 
the  answer  is  that  the  necessity  of  f^H'ialioji  and  there  might  he  com-, 
such  ;i  move,  i.s  its  justifiratii,>n.  It  ;  niodilies  got  from  foreign  eoiiniries! 
should  not  be  forgotion  that  j  which  eoiilil  ho  got  from  Austiali.i 
f'tiuada'.s  grotit  indu.strics  were  built  |  and  New  Zoalaml  instrad. 

up.iii  the  . shadow  of  a  proteetionist  - - 

wall.  Thaf  simply  means  that  'he  Buyinff 

.people  o  f  f  ,inarl;i.  llio.sg  engag-  ^  1  ” 

rd  ill  .•igflcnlture  particularly,  j  Ganflulcin  IssueS 

have  constantly  paid  protected :  On  Heavy  Scale i 

priee.s'  lor  manufiioturi'd  gooiks.'  _  _  1 

witlioui  receiving  the  slightest;  1  *r  ..  ' 

riynpeiisatioii.  iinlcsk  the  eontem-i  '  *  """  D 

plaDoii  of  the  greaf  faetoides  of  On-'iri  feeling  in  faVor  of  his  proposals.  \ 
Isrio  and  Quebec  .give  them  a  thrill  |  He  has  a.^.^iiredly  put  Canada  on  the: 
of  national  iiride.  In  fo.sterin.g  what,  ;  map,  for  it  was  clearly  noliceahlc  ! 
•after  all.  are  only  secondary  imln.s- '  that  Die  rest  of  Die  Honiiiiions  seem-  | 
tries.  Ihe  I'armors  have  jiaid  millions  |ed  (o  lo<di  lo  C.'inada  and  .Mr.  Ben- i 

and  millions  of  dollars.  'I'he  liim'  for  ;  nett  for  leadership.  The  l.ioiiiininn  i 

some  rclurn  for  Diis  tnorimms  scr-  of  i'a,u:id:i  Iris  cerlainly  gained  pros- j 
vice  IS  now  at  hand.  It  is  not  a  tige.  ami  has  coiilrihuted  KotiHdliing 

ouestion  I'f  Die  naliou  lieing  .asked  .  worth  while  to  f-hnpiri'  develop-, 

to  assBt  in  helping  tm  imported  in-  niorii." 

rinstry  to  grow  and  prosper,  but  Die'  FuL’u-  uiilities  and  iminsirials  are  [ 
more  important  (luesfioii  of  enabling  llm  lavoritcs  of  Dio  Liiropean  pur-: 


is,p(u:ils  direct  will  run  into  some 
,  i  390.9110  barrels.  In  the  case  of 
lo ;  Kingsport,  some  predict  Dial  this 


has  ;  will  mark  a  revival  of  shippin.g  ac- 


freight  rale 


iwn  stcainshtpii  Die 
o'  $1.3.5  per  barrel  lo 


European  Buying 

I  Canadian  Issues  ! T  i:S'  ISl'  BEAUTIFUL  I 

U  Cl  ! favored  !>>  Die  Round  Fable  t..v«4.nsi  i..r)7(i.‘jt;7  i.r.sR.gs7  | 

yjn  rieavy  scale  i  crowd  in  .New  York.  This  group  i.-wn.GrH  i.fior..324  t,«‘.jg.Rr.r,  i,«2a!.'ia!i  1  -  ; 

-  ;  imet.s  for  luncheon  each  week  in  I'fim'Tv*  I'fion'???  l'-fn'i!n!  '  C  hncFlYiaC 

{Continued  from  Page  I)  Di:ii  cifv  and  inforniiillv  discuss  fi- :  linii’ilt'’  I'fu’iafi  1  Ts.vUie 

a  feeling  in  faVor  of  his  proposals.!’’""^’"'  possibilRies  of  |  }.'27>7  i,729.77«  i.Tin.mx  nvaT^nvj 

He  has  a.ssuredlv  put  Canada  on  the  ; "Pl"'9ciaMon  for  eei  tain  se-  ,  i.-so.7ia  i.7si,aiu  t.79a>afi|  — 

,  ..  ,  I  cnnties.  Fnis  week  the  groiiip  were  I  1.704/, m  i.7fi?i.7.an  i.sns.a'n  1.814.021;  ^ 

11. .Ill,  liu  it  W.1S  cle.-itiy  foliceahlc  ;  ^  nihher  indusfrv  i.sao.iVH  t.8:o,78S  i.8T4.i.v.'.  i  ^*01 

that  the  rest  of  Die  lioininioiis  seeni- '  I',,"  ,;."  '  /h’ /  ,,,(/  i.sss.os.t  i-.m.-wM  i.9ii..f,4;; ;  ...  _  , 

ed  (O  look  lo  C'lmd  i  •nid  Mr  Ben  'ndu.str.v  was  m  ,  1,912,', ri  i.tei.'itv  i.'rjs.wj  1  with  Envcicpes 

7'-  .’'f"  '  sound  condition  from  the  standpoint  I  —  -  -  -  'aii  n  it 

nett  for  leadership.  Ihe  Moiiiminn  ■  inventories  and  that  it  was  bound  Daldin/v  Pnrf inolli  I  Different 

O.  I  .t,u:i(  hi  Iris  ceiianil.y  gained  pros-,,,,  be  helped  next  yc.ar  bv  thd  trend  D8luinS[>u0rtiC6lll  LiniltCU ,  Woneferful  Values 

vvorDr'’ti  iic  ‘to  FhiM^  '  — -  !  21  CARDS  '  12  . CARDS 

.,  '  i.nipii  (icvnop  ,  |,y  |.p\iv;,.i  m  demand  tor  tiros.!  Ln-iurv..  v.»  •„  ^ 

i  According  to  a  wire  received  by  the  14  IDEM  NO.  I..  1 

fiiL’c  iililities  ainl  iminsirials  are  local  office  of  A.  .f.  Wright  &  fn.,  ■  Notice  is  hereby  given  that  on  the  '  ^  J.  •vFV" 

Die  lavoritcs  ol  I  ae  Liiropean  pur-  (bp  favorites  were  Goodyear  of  Ak-!  Common  Stock  of  this  Company,!  CoRh  mIih  order 

chaser.s  who  desire  mo.sDy  prel'erri’d  :  niii  and  tRiod.vear  of  Can.ada,.  The  !  the  Directors  have  declared  a  Quar- !  PournRe  lUild  ti>  Your  ..\ddresN 

."locks  or  bonds  as  a  niedinni  for  an  j  ordinary  shares  of  Ihe  Canadian  terly  Dividend  of  llifo  payable  on  i*'*''**'*'^*^  «li.\\riT\  oniti.it  nova 

assiiicd  income  over  a  period  of  company  are  currently  se.lling  the  7nd  da.v  of  F'ebruary,  .1931,  to  |  *^  ^ 

time.  Ilie  p;iriieul:irl.v  at  tract  ive  ,  ai-ounrl  9i,  and  earnings  for  the  vear  I  shareholders  of  record  at  the  close  !  IIav^C  Oil  DFOC  Ltd 

yields  of  eert.'Dn  ".eilt  edge"  issues  j  ended  September  39.  1939.  were  |  of  business  Die  IlDi.  day  of  January  |  *^  *"  ^  * '^*  *  i-vw. 

on  the  Canadian  board,  eivmbined  equal  to  .$8.92  per  share.  GocHlycar  1  1931.  !  Speiioiittf  in  (.hristniat  Cords 

with  the  privilege  of  no  double  ta.xa-  !  is  Die  large.st  rubber  coiupauy  in  ihe  I  ■n„  is..  i  Co’J  Montreal 


Outside  View  Favors 


Toronto  niirCuft  Thr  l‘'IAfirinl  'I'lmr* 

Toronto.  -  One  of  Die  group  of 
f  .inadiaii  stocks  picked  by  meiiibers 
of  Die  Toronto  financial  group  is 
also  favored  liy  Die  Round  Table 
crowd  ill  .New  York.  This  group 


Di.'ii  city  and  informally  discuss  fi- :  i|7n(i;ilt2 
n.incial  matters  and  possibilities  of '  1.727. .'>07 


11,601 

I0..506 

25.861 

34.18.3 

40.r,87 

42.240 

18.167 

.5.3.1.53 

62,327 

68.707 

72,88:1 

76.218 

81.400 

87.60D 

80.371 

06,0*2'. 

106.601 

1 12,DD2 

110.037 

122.016 

134.06’» 

I  46.731 

U6.Df»H 

T48.?>60 

|S3.20f, 

166.202 

166.627 

223.701 

228.674 

228.800 

220.508 

231.842 

234.8S8 

24'i..'a7 

2  48.208 

240.488 

257.70  4 

27.0,2:10 

276,087 

277.r67 

280.687 

2‘'0.5i>4 

n08,7:i6 

M04.75I 

211.-506 

315.043 

310,604 

024.007 

:m.32t 

33:4.061 

348.45.5 

354,4.’.6 

n60.046 

;i60.*(  02 

a'’2.243 

373..521 

380.824 

300.660 

404.40:i 

418.806 

435.462 

4.38.172 

441.0“6 

44\0{..". 

448.<'*RS 

450,231 

461. .570 

470.204 

f, 1 4.^66 

.5tr...500 

.531.78 1 

5  41.388 

fvlT.ORl 

^.">3.V68 

r>.'6.:T'0 

r-6 1.863 

562.082 

'86.0H2 

610.008 

620,:.3:i 

621.437 

621.67.S 

6n2.s:Tn 

641.117 

6';i.0‘’6 

673.381 

687.664 

700,428 

730.120 

73 1 .066 

7.35.226 

700,2-  1 

7^0.:.0rt 

751.023 

754,-54  I 

77  6.58  7 

8orx.aR« 

80^,401 

814,382 

817.575 

H17.8»'0 

H27.40:; 

a.'io.orx:! 

83:1.707 

81 5.8*  6 

852.573 

8M.47I 

87  4.047 

882.202 

88.1  2 

885,000 

8"3.202 

80". 080 

800,'‘87 

ro3,i  '* 

**00.043 

f>l».0*>0 

023.200 

020.885 

*■3'... '58 

5M.5.416 

047.042 

0:,2.616 

061.281 

0'^  0.877 

1*73.142 

078.6OH 

081.883 

f  82,300 

084.!4:> 

l.on4.:ro 

1.0H 

06i;  1.01 

5.;->01 

1.020,0-43 

1.027,482 

1 .02H 

713  1.038.362 

|.0  4:>.076  , 

1.048.163 

I.OJR 

4!*«  i.or 

3.162 

1.060.422  ' 

1.061.788 

1 .063 

101  1.07 

0,030 

1.0.0,001  1 

1,081.607 

1,004 

oi.'i  i.ino.n4i 

1,1.37.056  ‘ 

i.ioo.noo 

1,140 

71:3  i.ir 

8.450 

1.162,236  1 

1.183.47% 

1.18.3 

««!  I.IRS.fIfia 

1,204.218 

1.206.800 

1,221 

.317  l,?/_ 

5.547 

1.238.000  ! 

1.2M,42I 

1 .2n6 

327  1.301 .7.52 

1..318.126 

l.?I20.77.T 

1 .320 

'■63  1.3." 

0.20  4 

1.3.50.0.32 

1.278.240 

1 ,386 

016  1.300,648 

t. 428.500  i 

1,481.860 

1,433 

2"i3  l.lt 

1  121 

1.445.308  ' 

t.460,"H 

1.468 

223  1.480.012 

1.487.322 

).rill.4<44 

l,r*27 

207  1..53 

5.011 

1. .'1.37. 467  ‘ 

1. ."30.861 

1.h46 

315  I.:*: 

2,38.5 

1,. 5.58.08:; 

t.r, 64.001 

1.570 

267  l.."8 

3.2.35 

1.588,287 

1.500.67H 

1 .60:5 

324  t  .61 

2.83,5 

1, 623.530  , 

1.636.080 

1 .657 

62* ;  1.6" 

L‘.380 

1.665.371 

1 2.t;''«..v2s 
I  2.1127.727 
:  2.f,n9.4'>2 


IMPERIAL  BANK 

OF  CANADA 

56th  ANNUAL  STATEMENT 

Year  Ending  October  Slstf  1930 

Profit  and  Loss  Account 


Divadendf,  12%  per  annum. . $  840,000.00 

Bonus,  1%  pier  annum .  70.000  00 

Dominion  Government  and  other 

Taxes  . 150,000.00 

Donations  and  Siibsrripfions .  47,400.00 

Written  off  Bank  Premises .  300,000.00 

Balance  of  .Account  carried 
forward  ...  - .  . - .  740,545  0.4 


$2,143.045.0.3 


Balance  at  credit  of  arrount  Oct. 

.list.  1020,  brought  forward .  $718,06400 

Profits  for  Ihe  year  rnded  .Mst  Or 
tober.  lO.vO.  aflrr  dedurting 
charges  of  m.aiiagrmenl,  auditoiv’ 

Ires  and  interest  due  depositors, 
and  after  making  provision  for 
bad  and  doubtful  debts  and  tor 
rebate  on  bills  under  discount..  .  1,424.081.01 


BALANCE  SHEET 

Liabilities 

Notes  of  the  Bank  in  circulation . . . . - . . 

Deposits  not  bearing  interest . „..$2O,O7OJ00  71 

Depvosits  bearing  interest,  including  interest  accrued  to  riitr  of 

Statement  . . . - . - .  93,320,934.52 

Balances  due  to  other  Banks  In  Canada . . . . . — . $  3,900,196,64 

Due  to  Banks  and  Banking  Correspondents  in  the  T'nited  Kingdom.. ..  160,713.99 

Due  to  Banks  elsewhere  than  in  Canada  and  the  United  Kingdom. ......  4,242,578.01 

Letters  of  Credit  Outstanding . - . . . . . - .  872.487.50 

Total  Liabilities  to  the  Public  . . .  . . . . . 

Capital  Stork  paid  in . . . . . . 7,000,000.00 

Reserve  Fund  Account . . . . .  8/500,000.00 

Dividend  No.  161  (payable  1st  November,  10305,  for  three  months  at 

the  rate  of  12%  pier  annum . . . .  710,000.00 

Bonus  of  1%  payable  1st  November,  10.30 . . .  70,000  00 

Unclaimed  Dividends .  . . . .  372.75 

Balance  of  Profit  and  Loss  Account  carried  forward  . . .  740,54.5  03 


114,291.244.23 

9,265,976.23 
$132,140,545  46 


16,020,917.78 

$148,170,463.24 


Current  Coin  held  by  the  Bank . .  — 

Dominion  Government  Notes . 

United  States  and  other  Foreign  Furrenries.. 


1,023,29330 
...  10.616326.00 
12.5,161.29 


$  11,764,780  59 

Deposit  in  the  Central  Gold  Resen'e> . . . . . 1,250,000.00 

Deposit  with  the  Minister  for  the  piirpo-e  of  the  Circulation  Fund..... . . .  .374.490.oo 

Notes  of  other  Banks . . . - .  507,865.00 

Cheques  on  other  Banks . . .  8  621,744  <4 

Balances  due  by  other  Banks  in  t'anad.i . . . . . .  616.386. <  1 

Due  from  Banks  and  Banking  Corre.spondonts  in  the  United  Kingdom . . . .  608,714  41 

Due  from  Bank<  and  Banking  Correspondents,  elsewhere  than  in  Canada  and  the 

United  Kingdom . . . .  2,996,88232 

$.'■6,740,864  76 

Dominion  and  Provincial  Government  Secunties  not  exceeding  market 

value  . . .$1 5,008,51236 

Canadian  Municipal  ,^ecurilics  and  Brili^li,  Foreign  and  Colonial 
Public  Securities  other  than  C,anadian,  not  exceeding  market 

value  .  4,237,124.13 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  exceeding 

market  value .  2,103,610.15 

- -  22,249,2.52.64 

Loans  to  Provincial  Governments . . $  47o,i65  03 

Loans  lo  Cities,  Towns.  Municipalities  and  School  Disfrirfs . .  6,loo,i23  op 

Call  and  Short  (not  exceeding  thirty  day«)  Loan'  in  Canada  on 
Stocks,  Debentures  and  Bonds,  and  other  Seciiriiies  of  a  suffici¬ 
ent  marketable  value  to  cover . . .  11, 831, 4-13  ox 

Call  and  Short  (not  exceeding  ihiriv  days)  T.oans  elsewhere  than 
in  Canada  on  Storks,  Debentures  and  Bonds  and  other 

Securiliea  of  a  sufficient  marketable  value  lo  cover .  6.000.000.00 

-  74, «0, 7,53  1$ 

Other  Current  Loans  and  Discounts  in  Canada  (less  rebate  of  interesti,  after 

making  full  provision  for  all  had  and  doubtful  debts .  66,846.170.5.' 

Non-Current  Loans,  estimated  loss  provided  for . . .  17634  3  po 

Real  Estate  other  than  Bank  premises .  1!1.'45  67 

Mortgages  on  Real  Estate  sold  bv  the  Bank . . . .  510,174  on 

Bank  Premises,  at  not  more  than  cost.  Ic-s  amounts  written  off .  5.o,so,641  lo 

Liabilities  of  Customers  under  Letter^  of  Credit  a.s  per  contra.. .  872.487.59 

Other  Assets  not  included  in  the  foregoing . .8.' . - .  11.5.2463,3 


17634  3  40 
111.545  67 
540,174  06 
5 .0,50,641  10 
8  7  2. 48  7. ,50 
11.5.2463,3 


$148.1  70.46.3,24 


FR.ANK  A  ROLPH.  ^  PHIPPS, 

President.  Central  Mnnagrr 

.4rrtTOR.5'  REPORT  TO  5H.6R  FHOl  PIERS 

33  r  repnn  te  the  Shareholders  of  the  Imperiil  Bank  «(  i.'anada  u  v  1  •  j 

That  we  hav»  examined  the  abo- e  Bil.incc  Sheet  a.«  a*  rirtot-^r  410.  I^IO  and  e.omr'ared  u  wuh  the  tvoss  and 
s-ouchers  at  Head  Office  and  with  the  rerofied  returns  from  the  Branches  \3  e  have  rhumed  a'i  the  ininrn'aO;sn 
and  explanations  that  we  have  required,  and  in  our  upinicii  ihe  uans.xctipns  of  the  Pa'-.l,  e  inch  haie  iin.i.r 

our  notice  have  been  within  the  powers  of  the  Bank  .  .in,  j  •  u  .1.  n  ,  /  .1 

In  our  opinion  the  Balance  hheet  ili,ciose«  the  true  r.ondition  ol  the  Bank,  and  i.s  as  shown  b>-  the  Books  of  the 

"'’’'‘•nje  above  Balance  Sheet  dnes  not  include  n'trey  which  has  been  set  aside  by  thr  Shareholders  from  t^m-  to 
Umr  for  the  purp.^sr  r.f  a  Pension  Fund.  ^  p  SHEPHERD  «'  \ 

''f  pMt,  Mar'wiclt.  &  (  o. 

r>.  AfcK.  Mrn.ni  \vn,  vr  v. 

Toronto,  Neventbet  19th,  19 m.  of  fike.  Valerhouse  &  Co. 
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LAKE  OF  THE  WOODS  MILLING  CO.  Limited 

.Makers  ol  I  IM:  IHISLS  I  LOL  U 

MII.I..S  M 

Montreal,  Brantford.  Keex'atin.  I’ortatli'  la  rr.iiriv.  Medicine  Hat 
OMI.y  CAPMtll  y  lO.OOU  PSRRKI,.s: 

r  resident  and  Sfitnogin^  lyirest  ir  1  tm-  Presitl.’nr  and  C'ene^al  'fatiuier 

rKCNK  s.  MEir.iit'x.  t..vt.i;.  3>.m  w.  tiiTcaiisnx 
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3lissi<iii  Was  riilitiraL 


rbaroB.  eontinuing:  j  tion  on  invest moiii.s.  by  mitside  iiD  Dominion  and  was  pointed  out  a.s 

"It  must  1,0  obvious  to  everyone  |  terests.  are  tlie  imtstaiiding  feature.s  I  lieing  in  an  exeeptionaily  strong  fi- 


I’raiLvCaiKidM  lii.suraiii*e  Company 
Foiiciere  Fin*  Insurance  Company 
iMilwaiikre  .^loHianirs'  Fns.  Co. 
SiiKSt*\  Fire*  ln$A.  <]o. 


f'hlcf  Agwt- 
V,  .1.  IM  KKIN 


l(i5  St.  John  Street 
.MONTREAL,  P.O- 


I'o'.t/aff/. 

R  V.  <;t»UR 


lige.  and  lin.s  l•l)Ill riluited  someDiiii 
worth  wliile  In  himiiire  develop 


Belding-Corticelli  Limited 


i'.n*]  uuinsi rials  arc 


munuiixis  of  raw  matrrial  priors,  ns  well  as  {  \  i 

develop- ,  i,y  a  revival  in  demand  for  tires.!  nivinivn  \n  in  ' 

•  i  Aecoiding  to  a  wire  received  by  Ihe  miiufc.xn  -xu.  i.'.  , 

l  ials  are  bical  offiee  of  A.  J.  Wright  &  fn,,  ■  Notiec  iR  hereby  given  that  on  the  ' 

■an  pur- Tbp  favorites  w-ere  Goodyear  of  .Ak-!  Common  Stork  of  this  Company,! 


<  nn.n.da  .5  gie.rlc'f't  ludusliy  lo  siii-  eliasei-.s  who  desire  iiio.-Uy  prelerred  .  i-fm  ;ind  fjond.vear  of  Can.ada,.  The  !  the  Directors  have  declared  a  Quar-! 


over  a  period 


sc.llingilhe  2nd  day  of  h'ehruary,  1991.  to 


The  Mfntiipeg  I  rihune.  however,  j  I  line.  Ilie  p;iriicul:irl.v  aifiarctive  around  oi,  and  earnings  for  the  .vear  shareholders  of  record  at  the  close 

does  not  take  Ihe  western  premier.^  jiichls  of  certain  ".eili  edge  issues  j  ended  September  39,  1939.  were  of  business  Die  IlDi.  dav  of  January 

mi.ssion  to  .ODawa  very  .'•eriousl'-.  fi  ;  cm  the  Canadian  hoard.  cMuhined  eqii.D  to  $8.92  per  share.  GocKlycar  1931. 

is  not  economic  b'll  political,  it  do- i  with  the  privilege  of  no  donlile  ta.xa- •  i.s  Die  large.st  rubber  company  iii  ihe  nod  f  fh  Bo  d 


that  If  dhe  federal  government  went  i  of  tUe  presenf  trend. 


uancial  condition. 


By  Order  of  tb6  Boa/d. 

W.  P.  MACDOUGALL, 

Secretary. 
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1830  —  1930 


2030 


Prom  the  Ohrt«tIan  Science  Monitor. 


eiit  f inaarfsl  Ctara  I-"™  '  1830  —  1930  —  2030 

rnbiiiihcii  Kerry  ‘  a  thrifty  and  prosperous  agricultural  community  ...  - - -  —  - 

J^mpTny,  ilmHed.  '  Flnnnclnl  Tim..  Publl.bln.  their  best  and  most  Stable  markets,  and  I  «*.  Ohrt.tlan  science  Monitor, 

— — - — -  since  they  are  engaged  In  a  competitive  business  they  Strange  as  It  may  seem,  there  ex-  railroad  was  then  In  Its  Infancy  thci  post  office  would  brln^  more  Into! 

K.  EMMET  COX  .......  Pirsldent  ’  jj^ve  a  very  lively  induccmmt  to  enter  upon  and  develop  Jstod  In  England  100  years  ago  n  alt-  transition  from  ms.n  to  macl^lne!  the  eschenttcr  than  the  excise  and  i 

DATID  BURNSIDE  ....  General  Mnnairer  ;  ^ny  suitable  territory  before  some  rival  distributor  gets  ^’•"7  fower  was  m  Its  early  stages,  r.nd  |  custon.:,  had  brought  la  ^cethc-  j 

a  y  o  icii  y  uciu  c  o  causcs,  Parallels  that  which  con-  the  dim  lights  of  the  'limes  show’cd  i  under  fharlos  tha  Second.  Ih.tti 

- -  ^ - - - -  hold  of  it.  Any  good  agricultural  area  has  enormous  fronts  the  United  States  today,  that  electricity  r.s  n  source  of  llliini- 1  stcgecoftehes  would  run  from  1/ou-i 

'A.  H.  Vf.  TOUNG  -  News  Editor,  potential  value  as  a  future  market  for  current,  and  Then  as  now.  Industry  ran  ahead  of  inatlon  had  yet  to  bo  te&'ed  cndde-|  don  to  York  In  twenty-four  hours,! 

‘R.  6.  SMITH . Toronto  Editor  uj,(jer  ^jjg  system  of  private  ownership  the  only  way  fhe  world’s  demands.  A  period  of  vcloped.  Had  Macaulay  enjoyed  thei  that  men  would  wall  without  wind 

_ i  oo..,,..,.  I.  t.,  r^rnvtrfp  sprvicp  ®<ljt5<itmect  was  at.  hand,  and  the  benefits  of  wireless,  of  electric  light,  i  and  would  ho  beginning  to  ride 

S3  0O  «  renr,  si.TB  '  ‘  T  to  provide  Service  ,  prophets  of  gloom  found  a  receptive  of  winged  flight  at  an  unthoughl-of !  without  horses,  our  ancestors 

^  In  Brtt'niV  js«.  "  yen  7..  economically  ready.  i  public  for  their  dreary  predictions,  i  rate  of  speed,  he  undoubtedly  would  I  would  have  given  as  much  credit  to 

for  .lx  month.,’  In  the  mitcd  Stole,  w BO  "  - -  Macaulay,  with  his  facile  pen,!  have  contemplated  the  future  w-lth  i  the  prediction  as  they  gave  to  Gul-' 

•2.00  for  .lx  month.,  ^reian  snbocHption.,  s  .  o  r.  i  :  caught  the  Spirit  of  the  times  In  an  even  greater  assurance.  H  is  an  apt  j  Hveri''B  Travels ,  .  .  .  ”  ^ 

yenn  saoo  for  .lx  months.  ^  Studv  Russia.  essay  on  Southey's  "Colloquies  on  !  moment  to  recall  what  he  had  to  j  Macaulay  found  that  to  almost  all  | 

Ait«rti"in«  Acenry.  '  i  Society,”  which  an  enterprising !  say  of  the  possibilities  of  a  century!  men  the  state  ol  things  under  which  | 

CABLE  ADDBESSi  "Fintime.”i  w.  F.  Code.  T  T  IS  probable  that  nothing  contributc.x  so  effectively;  New  York  firm  has  reprinted  ini  then  to  come;  !  they  had  been  used  to  live  seemed; 

!•...«  ...........  _ _ _ _ _  I  aoKi.  All  nennrt-  -»•  to  the  maintenance  of  the  Soviet  power  in  Russia  !  part.  Said  Macaulay;  "If  we  were  to  prophesy  that  In  i  to  bo  the  necessary  state  of  t'aings:  i 


A.  H.  yv.  TOUNG  •  - 
‘  R.  6.  SMITH  .  .  .  • 


HEAD  OFFlCEi  .Montreal.  i.«ncn»irr  0281.  All  Deport-  -»•  to  the  maintenance  of  the  Soviet  power  in  Russia!  part.  Said  Macaulay;  ,  "If  we  were  to  propnesy  mat  in ;  to  do  tne  necessary  staio  oi  lamgs;  j 

'  menta  ‘  '  as  the  constant  attack.s  on  it  in  other  countries,  of;  "Tlie  present  moment  Is  one  of  the  year  1930  a  iwpulatlon  of  50,-1  "We  have  heard  It  said  that  6  per' 

tohoxto  opficei  soo  But  Street.  Bepre.entntire.  I  _  ...  great  distresss.  But  how  Small  avill  000,000  better  fed,  clad  and  lodged !  cent,  is  the  nnitur.al  interest  O'f 

H.  V.  Rittenhon.e.  pimne..  Bixin  246.1-2166-3807. ,  which  Mr.  Cockshutt  .s  recent  Utterance  IS  a  typ  .  'that  distress  appear  when  we  think  than  the  English  of  our  time,  will  i  money,  that  twelve  is  the  natural 
WESTEBY  HErRESKYTATiVR  i  Geo.  D.  Giitu*.  143  is  vitally  important  to  the  Soviet'  authorities  that  they  i  over  the  history  of  the  last  forty  cover  these  Islands  .  .  .  that  ma- !  number  of  a  Jury,  that  forty  shill- 

VnneouTer  Hotel,  Voneouyer,  B.O,  .should  be  able  to  convince  the  people  of  Rus.sia,  most '  >'ears ;  a  war,  compared  with  wbich  chines  constructed  on  principles  yet  pngs  is  the  natural  qualification  of 

'’“■'ReJ're.eniatlvM  probablv  still  very  far  from  being  con- '  aH  '"  ars  sink  Into  insignifi-  undiscovered  will  be  in  every  house,  j  ,a  voter.  Hence  it  is  that,  though  in 

loT  <riipH  I !  taxation,  such  as  the  most  that  there  will  be  no  hi.Thways  but  I  every  ago  everybody  knows  that  up 

- -  1  vinrcc  Commun  .t^.  hat  t  e  .  ^  heavily  taxed  people  of  former  times  railroads,  no  travelling  but  by  stc.am.  !  to  his  own  time  progressive  im- 

Devoted  to  the  tntereMts  of  the  invegttni;  puhUc  In  the  against  Russia  In  a  tremendous  plot  to  overthrow  its  could  not  have  conceived;  a  debt  that  our  debt,  vast  as  it  seems  tojprovement  has  been  taking  place. 
Belle.f  that  the  confidence  of  rapItoJ  i»  extential  to  the  pxjgting.  government  -w'hich  to  the  ordinary  Rus.sian :  Ja.rger  'than  all  the  public  debts  that  us.  will  airpear  to  our  great-grand- 1  nobody  seems  to  reckon  on  any  im- 

itaiMty  of  finance,  the  prosperity  of  industry  and  rounds  as  if  it  were  synonymous  with  the  restoration  !  ^ver  existed  in  the  world  added  to- j  children  a  trining  Incumbrance.  1  pro vement  during  the  next  genera- 


“If  we  were  to  prophesy  that  In!  to  bo  the  necessary  state  of  t'aings; 


development  of  our  resource*.  Tsarist  rceime  i  Ibe  country  j  which  might  easily  be  paid  off  In  ai  lUm.”  | 

_ _ _  _ _ _ _ — _ _  .  _ _  -  '  ‘  »  *  '  b'-’t’i'-T  than  la  1790?  Wo  firmly'  year  or  two.  many  people  .would!  'I’he  word.s  of  the  distinguished 

tvrrvMTr’FAi  krtfiav  tvrovFMRFR  2<t  lOtn  problem  of  what  to  do  about  Rus.sia  is.  next  to  i,elieve  that  .  .  .  she  has  almost;  think  us  inicinc.  |  essayist  afford  food  for  thought 

‘  problem  of  what  to  do  about  the  gold  basis  of  our  lonstantl.v  beconiin.g  richer  and!  "We  prophesy  nothing:  biK.  this  I  during  ithe  present  phase  of  the  in- 1 

- -  -  currency  the  most  important  and  perplexing  of  all  the '  I'icher.  Now  ,and  then  there  hasjwes.iy:  If  any  person  had  told  the  |  dustri.al  transformation.  Too  often, 

o  J  questions  with  which  the  world  has  to  deal.  But  a  stoppage,  now-  and  then  a|  r,arliaine.nt  which  met  in  perplexitjJ  the  tendency,  in  a  period  of  trade! 

DUugeid*  •  A  ,.t  ,  A  •  I  6  u  1  ^hort  retro.8:rnssioTi;  but  ns  (o  the  unci  terror  after  the  crash  in  1720  i  depression,  is  to  assume  that  what 

u  wi  w  *  f  u  t-a  *•  *  wise  solution  is  not  likely  to  be  arrived  at  by  merely  ^  veneral  tendenej’  there  can  he  no  thnt  in  I8:>0  -tho  wealth  of  England’  is  'temporary  has  come  to  stay,  and 

TT  seems  not  improbable  that  ii  the  Dominion  Govern-  t;urreiu1ering  to  emotional  excitement.  To  go  to  war'  doubt.  ...  j  would  surpass  all  their  wildest!  to  ignore  the  teachings  of  history. 

^  ment  had  devoted  more  of  its  energie.s  during  the  Russia  merely  because  -we  dislike  the  form  of  the  Having  esfablishofl  the  trend,  he  dreams,  that  the  annual  revenue  |  But  a  licane  view,  wit.li  the  picture  in 

decidedly  prosperous  years  of  the  past  decade  to  the  Ru.ssian  eovomrnent  w^ould  b“  nothing  else  than  seek-  into  the  Piture.  And  w^hile  would  equal  the  principal  of  tnatlits  proper  perspective,  wdll  compass 

accumulation  of  a  national  financial  reserve  -or  in  to  Imnose  upon  the  Russians  bv  force  a  form  of  ^'i^^i'^apination  lie  debt  which  ^hc.v  consider^  ;i,s  .in  much.  It  Is  not  always  best  to 

^  .....  J  ing  lo  impo.se  upon  me  ^11.8.1.111;.  oj  n  n.i.  a  iw.n.  ,.ppj  intoleraWo  burden,  .  .  .  that  tiie '  stand  too  near  the  canvas, 

other  word.**  to  a  much  more  substantial  reduction  of  government  of  our  own  choosing,  an  operation  which 

the  national  debt  -rather  than  to  a  succession  of  popu-  ,j,  only  contrary  to  all  the  prlnciple.s  of  modem  *  ' 

larity-hunting  reductions  of  taxation,  the  country  would  international  ethics'  but  is  also  most  unlikely  to  be .  ’IAT'U-A.  Ayrxx«<#-  D.rx  TT’.rt.  D  -l-Mr 

now  be  In  a  better  position  to  face  the  grave  difficul- .  pemmnently  succcs.sful.  Even  to  exclude  the  produce'  VV  IlciL  iVlllSL  130  1/0110  10  IvOStOlO  i  1080011  tV 

ties  attendant  upon  a  period  of  depre.ssion.  We  have  of  Russia  from  our  market  merely  for  being  Ru.ssian.  _ _ _ _ _  ^  I 

repeatedly  pointed  out  that  one  of  the  most  unfor-  ^3  the  Canadian  Parliament  ha.?  recently  authorized  I  Addresn  by  KuKone  11.  RIsrfc.  Governor  of  the  Kedrmi  Reoerre  Bank  nt  Atlanta,  before  Inveatment  Baakers*  j 
tiinate  incidents  of  a  revenue  sy.stem  ba.sed  largely  on  the  Government  to  do,  i.s  an  illogical  and  impossible  ,  ,  .  .u  .  Aooocntion  Conven  Hot  in  New  orienn^  „  ,  .! 

ir..r.r.rfo  io  11,0  nn,i  nhcf.hitoi..-  ,  .  .  .  ^  meeting  of  the  cotton  all  that  is  required.  Confidence  Texas  is  heard  In  the  cotton  market  i 

the  taxa  ion  ot  imports  ,s  the  violent  and  ab.?olutel.v  procedure  .so  long  as  we  continue  to  permit  the  export  of  the  South  i  saw  bespeaks  timidity.  And  there  is  in  Liverpool.  The  sUrrlng  of  a 

.mcontrollable  tluctuations  in  the  government  s  income  ^ur  own  goods  to  Ru.ssia  On  the  other  hand,  a  '  timidity  in  America  as  worm  in  the  wheat  fields  of  North  i 

It  is  now  obviou.s  that  the  volume  of  import.?  during  p^pey  of  complete  non-intercourse,  -while  consistent ;  ^  ^  s-iun,,  invie  wild  tenso.  America.  Dakota  Is  heard  in  the  wheat  mart  j 

the  last  few  years,  and  consequently  the  revenue  ^nd  feasible,  t.s  not  likclv  to  have  any  effect  tinless  ,,fp  Ihcir  hiT,?  ^  am  talking  perfectly  plainly  to  of  AIoscow'. 

_ .  .. _  .L-  _ . _  , _  1 _ .....  _  '  .  .  ....  ..  I'gniinj,  lor  me  me  oi  ineir  mi.si-  t  . _  In  that  situation,  can  America  re- i 


of  the  T.sarist  regime. 
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Budgets. 


that  tiie  I  stand  too  near  the  canvas. 


What  Must  Be  Done  To  Restore  Prosperity 


derived  from  the  customs,  .have  been  quite  out  of  pro-  parried  out  in  unanimous  agreement  by  practically  all  ne..?s.  “l  was  in  riiba,  F  saw  people  .J,  ^hetber  I"  situation^ 

portion  to  the  normai  growth-line.  If  the.se  abnormal  capitalistic  countries  of  the  world,  and  such  an  tlierc  th.it  o.n  account  of  their  econo-  "!nd”’]o"o'k '  /nto  rte  work  out  her  owm  problems*?  l' 

receipts  had  been  devoted  to  retirement  of  debt,  we  agreement  is  almost  unthinkable,  while  it  may  al.so  be  m.x  conditions  arc  ready  to  rev^t  your  biishiess  men  and  read  '’»'<■  talking  poliUcally,  I  am  ta 

•  ■  ....  ...  or  fight  for  the  economic  life  of  the  men  .nm  n.mi  .  -  - . 


Addresia  by  KuKoiie  R.  RIsrk.  Governor  of  the  Kedrmi  Rcoerre  Bank  nt  Atlanta,  before  InTeotment  Baakers*  j 

Aoooratlon  Conren  tioin  In  Nerr  llrlenno.  ! 

F  was  in  a  meeting  of  the  cotton  all  that  is  required.  Confidence  Texas  is  heard  in  the  cotton  market  j 
merchants  of  the  South.  I  saw  bespeaks  timidity.  And  there  is  in  Liverpool.  The  stirring  of  a  | 

ihnco  "ot  to  mucfa  timWity  in  America  as  worm  in  the  wheat  fields  of  North; 

inofee  men  ftiiung  tneie  wito  tenso,  z.  .  *  »  i  a  •  i..,  4 

,  fear  in  America.  Dakota  is  heard  in  the  wheat  mart  | 

fighting  for  the  life  of  their  hnsi-  ^  talking  perfectly  plaml>  to  *  situation  can  America  re-  1 
1  ,v,„  c.b.,.  ,  ..w  „o„,.  M  vo"  mar„“l4Se««d'‘ 

-  -»  b..’k  l-on..  .,nd  loo!,’  ln£  W  work  out  h.r  o.-n  problem.  !  I  mo  ' 

iti.x  (onditiori.'i  a.t  reAif1>  to  revolt  voiir  business  men  'ind  reid  talking  politically,  I  am  talk-! 

tbr.Sdo»  j™  it  '"k  ccon«.lc.ny.  ’ll  couot  be; 

•Von  moil  know  olock  conditloiis  IJ'™,,. S.mity  '"’riiove  tlilkod  frankly.  1  am ' 
and  stock  valuc.8.  ^  on  know  bond  ^  w  "n  Amerii  a  is  Timiniiy  ,  resnnnsible  fnp  what  T  have  i 

■  ..nH  i.r.iwi  v-,i.ioc  v,oii  orfcuT.  Tberc  Is  Hot  .'O  miich  HUS-  “‘ono  responsinie  lor  wnar  i  nave; 

oiiditlon.s  and  bond  'alue..  1  oil  .  .  ■  There  i«  rii«irn«t  Said.  I  belie've  tf  we  know  condi- 1 


should  now  be  in  a  much  better  position  to  f.ace  the  ^pp^  question  whether  the  outside  world  has  any  c'  onomic  me  oi  me  gjiadow  in  the  eyes  aud  deter-  economically.  ] 

immediate  future:  for  our  taxation  would  be  more  impose  upon  even  a  Communist  countrj’  such  .yo,,  ’  men  know  .stock  conditions  whether  what  Is  . 

productive  than  it  is  and  our  borrowing  capacity  cof*" !  ,<5ufferings  as  the  Russian  people  would  hav'e  to  endure  .and  stock  valuc.8.  You  know  bond  U'e  maltcr  w  ilh  yUnerica  is  timidity 

.siderably  stronger.  The  Dominion  went  through  pre-  completely  i.^olated  from  all  foreigu  .sup-  <''ammions  and  America.  '  There  ?s’ distrust  said.  I  believe  tf  w, 

cisely  the  same  experience  in  the  years  of  large  capital  pUgg  f  articles  which  they  need.  i  .  ■  I.  ^  in  America.  Wons  and  do  not  do< 

importation  just  before  the  war.  when  for  several  sue-  y^at  the  present  trade  policy  of  the  Soviet  involves  vondif'ions  and'  invcTitorv  Now.  just  as  an  ilUistraUon  only,  H^rec'’o^i7e^on 

ce.ssive  years  the  country  piled  up  import.?  at  the  then  ^P^.^moiis  difficulties  for  the  rest  of  the  world,  and;  values.  You  know  that  just  as  and  without  desiring  to  refer  to  an  ties  to  the  worid  then 

unprecedented  rate  of  about  600  millions  per  annum;  particularly  for  those  countrie.s  which  produce  the '  those  cotton  merchants  were  fight-  mplea.sant  topic,  let  us  say  that  problems  in’ Ame 

no  attempt  was  made  to  employ  the  enormous  revenues  exportable  articles,  .and  among  which  Canada  Is  '"S'  F'’!!  I  a"'  “o'  "  pessimls 

,,  lb..,,  ,v.,„  C„,  Ibc  „cb,cu.„  cl  .,.b>.  o„,v  lb.  ...  .,„ce  be  ..l.bll.J  B..I  tba,  I-*' S%‘n' 

advent  of  the  war,  with  its  violent  upward  shifting  of  p^.jj^y  jg  g  i^rge  extent  a  policy  of  despera-  their  business.  T  don't  believe  In  I  back  to  the  lips,  "If  it  was  lost  by  V’'’  1," ”  .  V:,  hlln 


Canada  Periiianent 
Mortiaga  Corporation 

QUARTERLY  DIVIDEND 

Notice  Is  hereby  given  that  a 
Dividend  of  THREE  PER 
CE.NT,  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  CENT,  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
tlie  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will 
be  payable 

FRIDAY.  THE  SECOND  DAY 
OF  JANUARY. 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  December, 
1930. 

By  order  of  the  Board. 

WALTER  F.  WATKINS. 

Secretary, 

Toronto,  November  13th,  1930. 
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tions  and  do  not  dodge  them  and  i 
put  our  character  back  of  the  solu- 


Now.  just  as  an  ilUistraUnn  only,  recognize  our  responsibill-  C  A  T/h 

to  the  world,  then  we  will  solve  |  O.  A.  IWOlTISOn  &  tO. 


*F.Fiaa'’oan Oim’’  T  F®  ou"  Problems  in  America, 

of  th^r  busines.?,  125,000.000,000  was  lost  one  day  on  j  ^  pessimist.  I  am  an  | 

ncan  Interests  are  'he  .New  lork  Stork  Exchange.  The  optimist,  hut  I  hope  that  in  my  love 
about  the  life  of  response  readily  and  glibly  conies  ^ 

T  don't  believe  In  back  to  the  lips,  "It  it  was  lost  by 


America  I  am  not  blind  to  what  the  i 


price  level.?  and  con.^equent  downward  revaluation  of  forced  upon  Ru.ssia  by  il.s  imperative  need  of  plaUliides.  T  believe,  if  we  know  somebody,  Jt  was  made  by  some-  America  must 


do  in  relieving  conditions  In  the! 


dollar  debts,  saved  Canada  from  a  very  difficult  situa-  mechanical  equipment  and  its  inability  to  obtain  credit  C'ondition.?  and  face  conditions  we  body  else.”  But  what  is  the  effect  relieving  conditions  ‘lu  the 

tion  The  pre.sent  era  is  unfortunately  one  in  which  ordinary  way.-.  It  cannot  be  a  permanent  policy,  and .  thoTe  nmn^vho.  l^^hcl!  of  '  tho.T  who  Tost  They  Tre  ^orld^tLvday^^ _ 

jirire  readjustment  i.?  going  on  m  the  opposite  direc-  nnist  irnpo.se  a  fearful  strain  upon  the  political  striic- '  are  declaring  that  pros-  j  afraid  in  America.  That  has  to  be  n 

tion.  Ft  will  require  about  twice  a.?  much  in  actual  .Soviet  Republic.  To  declare  war  against .  pcrlly  is  right  around  the  comer.  I  brought  back,  the  Ideal  of  real  busl-  Trade  Figures  Reflect 

f  ommoditte.s  next  year  to  pay  off  a  million  dollars  of  R„sj;,g  hardiv  within  the  competence  of  Canada  in  '  I  do  not  agree  witli  Iho.se  men  who  j  uess  courage  backed  by  business  Farm  Products  Duties 

debt  as  it  would  have  in  1928.  pvent  and  is  much  too  simple  a  solution  of  the ! is  needed  character.  _ 

ariv  tv  m.  uo .  1  ^  .America  is  return  of  confidence.!  That  alone  will  bring  back  Anicr-  ...  ...  ,  . 

In  the  light  of  .subsequent  developments  the  Dunning  problem.  Mere  bewildered  inactivity  is  just  as  futile. '  j  g^ree  with  those  men  who  lean  business  prosperity.  I  was  in  Ottawa.— The  eftect  of  the  higher 

budget  of  the  ra.?t  year  stands  out  as  the  most  inex-  What  is  needed  is  that  the  best  mind.?  of  Canada,  in  yav  that  in  America  there  must  be  j  Cuba  recently  and  f  saw  the  dis-  ^ 

disable  of  a  series  of  inexcusable  annual  donations  to  the  clo.se.st.  possible  association  with  the  best  minds  uo  retrogression  from  Ihe  present  j  Ire.?.?  of  those  people.  I  saw  them  bV  a'classificaliou  nmde  b'y 

the  taxpayer.  Ft?  predecessors  could  be  defended,  by  of  other  countries  and  particularly  of  the  Empire  and  F/r-l''uFF‘havo  in  'he  foreign  tariffs  division  of  Ihe 

tho  argument  which  ls  put  forward  in  defence  of  all  i  of  the  United  States,  should  set  themselves  to  the  quiet  F  believe  we  have  to  pay  our  I  tion  ^  ^  o  len  ua-  governnient.  In  October,  I92U,  the 

the  unwise  financial  operations  of  the  boom  years, ,  and  iinimpas.sioned  .study  of  a  situation  that  is  unique '  del, ty.  To  do  that  I  know  we  have  j  I  wa.?  in  England  last  summer  hought  products  of  the 

namely  that  no  human  eye  could  then  detect  the  artifi-  in  the  world's  history  ' economize.  and  1  was  impressed  with  the  out-  ■'9!^nnoF”in*^Octoher'*^lO'’9^T=:  84fi  onn' 

cialitv  and  weakness  of  the  world's  credit  structure,  - -  ■  — -  <a<Iniittediy  a  thirteen  ward  semblance  of  their  stability  ‘  "j!.'  j,,  October  I'tGO  .$4606000  ’foi’ 

but  Mr.  Dunning's  generous  operation.?  with  the  Trea- '  3  Indifferent.  '  ImiT^Jeu 'liXg  te  an  great"'FounTrT"Tc  ’  dote  S  "Teteg 

siirj'  took  place  many  months  after  the  market  crash  ,i  frigidaire  a  radio  era  and  ha v-e  I  n  tid  out  to  Fn'disli  workmen  l-'-O.  tlie  purcha-se-s  amounted  to 

v.h?ch  proclaimed  that  artificiality  and  inaugurated  the  ,  ^ttlrg  in  X  abnos^here  oPa  "  '■*;  " 

process  of  readjustment.  ^  approval  of  the  views  on  ma.?s  migration  of  men  ,vo  cannot  pay  Ke<*oTeri..g  iD.n,  «ar  Haste.  nod  oi 

t  wi  industrjk  within  the  Empire  which  were  recently ;  our  debts  and  continue  in  that  at-  We  shot  aw-ay  in  the  World  War  "'’J 

It  I.?  to  be  hoped  Bennett  will  be  able.  ^^pres-sed  by  John  Coalman,  fir.sl  Profe.ssm- of  Imperial  mospherc.  I,et  "s  fool  our-  one  hundred  millions  of  value,  and  Ti  ,LV  the^ genera l^Fxporl  trade  ”0 

soon  after  h.s  return  to  this  country  enli.?t  the  at  the  University  of  London.  "It  recoveri:,g  from  iF^'^J  steterts^ken  a  bS 

nee.**  of  a  financial  authority  ol  the  first  rank  and  of  .  .  ,  ^  ^  individual  merchant  in  that  waste  and  from  the  waste  of  irrTc  /iiov  *^n  I’nn  14^1171 

-real  force  of  character  to  undertake  the  unnooular  be  a  matter  g^^  ^^g,,  pigg^ers  .Ti!;,  . 

®  ,  .  ,  .  f  ‘’f  indifference  whether  British  .Subjects  and  British  si„n  from  him  as  to  his  individual  Field.  Aud  in  England  to-day  thev  JiFY,!' FlYnmind  i7,\vpr  70u’ ih«  .01 

but  vitally  important  work  o  a  hard-times  Minister  United  Kingdom  or  in  the :  biudness.  We  cannot  have  any  per-  are  trying  to  save  their  industries  Ys'^fY^lued  iT 

of  Finance.  There  is  an  opportunity  for  a  real  y  great  uo^inions".  This  i.s  a  pleasant  thought  and  the  Mail  -anent  Prospexity  when  there  Is  a  through  a  rule  of  reason  and  Eng-  SFuUry' 8c  Jcl  te..  aTd  on  shi’,  Z 
man  to  render  services  in  this  office  which,  liow'ever  ,  „  ,1.1  ^  u,,*  ,.r^  around  our  necks.  Hsh  industry  to-day  Is  at  the  imint  ‘  ^  ^K^ooLirlrr  i< 

unappreciated  and  even  denounced  for  the  moment,  will  Kmpire  high  y  appro  s  j  ..  .  .^e  Mail  ^  mortgage  on  the  home  destroys  I  where  not  only  because  of  the  eeo-  T  ^  gYsed  market  ^ 

.  .  ,  f  iu  4-  4  I  that  it  is  only  m  Great  Britain  that  the  Mail  t,iic  peace  of  the  fireside.  Tf  the  nomic  depression  of  the  World  War.! 

insure  him  five  year.?  from  now  the  proloiind  and  ,,  ^^Uer  of  indifference.  I  mortgage  on  our  farms  in  Amerle.a  but  because  there  arc  not  young  - - - - 

grateful  respect  of  every  Canadian.  _ „  matter  of  were  paid  there  would  be  no  term  I  capable  Englishmen  to  handle  their  LIQUOR  BOARD  HELPS  INDUSTRY 


month  recession  in  business.  We  and  their  strength,  and  yet  in  that 
have  been  liring  in  an  automobile.  I  great  country  the  dote  was  being 
.1  frigidaire,  a  radio  era,  and  h.a  ve  |  paid  out  to  Engli.sh  workjiieu. 
been  sitting  in  the  atino.sphere  of  a  ,,  ..  ..  ...  , 

Korr^T...  f  \V«  .r...nr„0  .,0,,  Re<*UTPrillff  I  DtPI  D  Br  H  RSte. 


shown  ti.v'  a  cIa.ssifica1iou  made  by 
the  foreign  tariffs  dirisiou  of  Ihe 
governmen't.  In  October,  I92U,  the 
Unitetf  States  bought  products  of  the 
Canadian  term  to  tlie  extent  of  $29,- 
725.090;  in  October,  1929,  $5..546,000, 
and  in  October,  1930,  .$4,6oO,OOP.  For. 
the  four  monflis  endiug  October, 
1920.  tlic  purc.h.i.se.s  amounted  toj 
$.53,768,000  and  for  the  similar  pe- j 
riod  of  J930  the  amount  wa.?  $10,-1 


more  than  half  of  the  latter  amount  j 
so  that  the  general  export  trade  to  I 


,  „  ♦v.r.-oH  tf.  '^^bt  aroimd  our  necks.  I  Hsh  industry  to-day  I.3  at  the  point 

and  Kmpire  highly  approv  s  ,  ^  mortgage  on  the  home  destroys  I  where  not  only  because  of  the  eco- ' 

assume  that  it  is  only  in  Great  Britain  that  the  Mail  ■  hk,  peace  of  tho  fireside.  Tf  the  !  nomic  depression  of  the  AVorld  War. 


per  iiend.  Practically  speaking  it 
is  is  a  closed  market. 


•activity  can  benefit  another  is  seen 
in  the  results  of  the  policy  of  tlie 


bdn  in  the.  we  have  got  in  America  to  a.ssert  |  hers,  and  the  world  .situation  in  Aus-  j  ,  1,, cnntrrii  p.mrH  of  nHtisi,  Cnl 
=  ,.ci  th.,  «'■:  '>■“  !  lE 

If.  ;  tho  pa.st  two  years  some  of  us  have  .  the  Argentine;  and  you  find  them  ,  ..mvinfo  t..  chi.,  in 

b  dy  I  forgotten  that  a  gmsl  name  i.s  ra- ;  to-day  fighting  in  Brazil  because  of  1  F,.Fses  made  of  FI  ('  tbnber  ATpr.ac- 

i.  Canada  ^U,or  to  be.  desired  titan  great  riches  |  the  economic  situation  there  !  tjeafly  the ' entire  p.icking'ca^e  busi- 


.  .  ,  ,  ^  ,  tu  *'  un  i  I  tnat  it.  ts  only  m  ureal  oriLain  inai.  ine  iviau  peace  of  the  fireside.  Tf  the  !  nomic  depression  of  the  World  War.  ‘ 

insure  him  five  year.?  from  o\v  the  p  oloii  d  and  Empire  wants  it  to  be  a  matter  of  indifference.  I  mortgage  on  our  farms  in  America  !  but  because  there  arc  not  young 

grateful  respect  of  every  Canadian.  certainlv  not  at  the  present  time  a  matter  of !  were  paid  there  would  be  no  term  I  capable  Englishmen  to  handle  their  LIQUOR  BOARD  HELPS  INDUSTRY 

‘  .  -  '.'■'Ifr-"™''! vl«orl;., 

Sir  Robert  Speaks.  'O  the  united  Kingdom  or  in  this  Dominion,  for  we  America  hav'e,  there  would  be  very  ;  .So  you  can  go  around  to  Germany  nrt1v^Hv^ea*T Tenefb  anotheT  is^'Femi 

impose  very  sulistanti.?!  duties  for  the  purpo.se  of  .  little  business  problems.  T  believe  ;  with  her  problems:  to  Itely  with  jg  ihe  result?  of  ihe*  nolicv  of  the 

ONE  of  the  most  gratifying  con.?eqiiencea  of  the  inducing  industries  to  reside  here  rather  th^in  in  the  -  we  have  got  in  America  to  a.?sert  |  hers,  and  the  world  .situation  i:i  Aus- j  noard  of  BritLsh  Gol- 

Con.servalive  federal  victory  is  the  return  to  pro-  united  Kingdom,  and  are  very  proud  of  the  fact  that  «'"■  character.  I  am  afraid  that  in  itraii.a  and  the  situation  i"  <  hi>^  in  ,  „’,nbia  which  ha.?  iirged  exporiers  of 

".inenc.  and  Important  activity  B"'"™.  th.nc  duties  have  transferred  a  considerable  body  of  i  ^  Vm?"’na"n.e'' i.t  5T'  !  fo.'ilaftSJtoy  inireri'l'  b™au™  "f  (  Sr.iladeof'  B  T'Ser"  Xs'brae" 

Whose  talents  have  too  long  been  devoted  to  coinpara-  aclivifies  from  England  to  Canada.  Canada  ti.er  lo  hr.  desired  than  great  riches  '  the  economic  situation  iherc.  Licallv  he  entire  CsT 

■  lively  pri'.-ato  objects  since  his  retirement  from  the  j^g^  „„  intention,  and  certainly  Ihe  Mail  and  Empire  ’  and  public  favor  rather  than  .silver  i  .lust  a,?  surely  as  I  am  looking  UR  ne?s  of  Great  Britain  iise^ 

premiership.  Sir  Robert  is  not  only  the  most  influen-  intention,  of  adopting  any  policy  which  would ; sold.  ;  your  faces  I  know  that  In  this  day  ;  the  'significanee  of  the  idea 

tial  and  respected  of  our  Elder  .Statesmen;  he  i.s  also  really  make  it  a  matter  of  indifference  “whether  Brit- 1  Uerlulnty  Is  Needed.  '  g”"  '"  ii  a  !  can  l>c  readily  appreciated.  .Many 

a  man  whose  capacities  have  continued  to  expand  after  inUnstrie.?  reside  in  the  United  Kingdom  or  in  the!  i,  13  pol  confidence  wo  Tiee^l  in  !  with  '\vorid-Tide‘"T,nditTon.?!““"Tlm\  i  ™TF’’and7T.rTnT‘.,rT 

his  retirement  from  political  life.  For  the  la.st  two  uominions”.  It  i.s  only  Great  Britain  that  wc  expect ,  America.  It  is  certainty  we  need  !  niight  not  have  l.ecii  true  a  onarter  '  |F  ^msoeVue^ 

years  his  functions  have  been  chiefly  those  of  a  banker,  i  indifferent.  I  r  7  !  of  a  century  ago.  but  science  and  !  j,,  box  .shock’s  and  tlie  export  trade 

and  it  is  out  of  the  experience  acquired  in  that  cap-  j,,  not  mention  these  facts  with  any  desire  to  1  J'’.  ^  "tea^Tas  rr""  "'’7^  Hlridesin  p,  ,i,p  ,gUp,.  f„r  general  purposes, 

acity  that  he  now  speaks  with  such  vigor  and  effect  gj^^,.  Canadian  opinion  on  the  subject.  All  that  we ;  courage.  Tteve  that' and  you'’wi  T-Hck  J>f‘‘B(il,by  .lone.?'  Ji'tet  as  lT  i 

on  the  need  for  the  cancellation  or  radical  reduction  ^.ggi  to  do  is  to  clarify  Uanadian  thinking.  'We  .shall !  need  a;iy  confidence  and  you  will  sink.?  his  ball  in  the  last  hole  at  St.  i  put-iM  Hi.’  i  n m  11 1 v-t  1.  u  iMin 
of  the  international  debts  arl.sing  out  of  the  war.  ^  along  belter  in  our  negotiations  with  Great  Britain  ; abundant  certainty.  ;  Andrews  is  beard  in  the  Country  i  •  RE* ‘'RL  l  Oli  DIAIhK  I'A^K 

.Sir  Robert  is  not  the  man  to  devote  him.self  to  Gog-  jj-  gg  accurate  conception  of  what  we  want  %  F "c  "^T^oTfidFoce^s^^m  t  i  n ''i^ iF'  “'‘'.‘’’"’'•.T' 


^  ^  uii  iiiiA.  rtiLiiftuiuii  HUM.  tically  the  entire  packing  case  busi- 

I  .  oM  0.?  surely  as  I  am  looking  1;i  ^  gp^j.  „(•  Britain  uses  imported 

.  your  faces  1  know'  that  In  thi,?  day  ;  ]gg,jjpp  jjie  significance  of  the  idea 
i.ind  in  this^  time  America  is  laced  ;  pgg  ,,g  readily  appreciated.  Many 
not  with  Amenean  comlitions  hut  1  ^ox  shook  and  Uimber  exporters  in 


INVESTMENT 

SECURITIES 

BANKERS 

Northern  Ontario  Bldg. 
330  Bay  St.,  Toronto  2 


G.II.STIMS0NSC0. 

LIMITED  Eat.  1883 

The  Oldest 
Bond  House  in  Canada 

Conunercc  and  Transportation 
Bids. 

Bar  Street  TORONTO 


Welcome  »? 

NEW  YORK  an<f 

_  'ZUflOTEL 

(^rs^RNOR 

G,INTON 

3I"ST«o7"AVE. 

cApo^/fe  PENNA.R.R.STATIOFfj 


1200  Rooms 
each  with 
Both  and 
Servidor 


ROOM  BATH -S®-®  UP 


in  consociiience,  making  enquirie.s  for 

B.  •'.  box  .Shooks  and  the  export  trade  - -r-r,  r.. — 

in  the  latter  for  general  purposes,  |  Uigf  his  province  will  donblo  tlie  siz" 
may  thus  receive  marked  stimulus.  „f  q.?  grant  lo  the  Alaritime  M'inter 
- - -  Fair  if  New  Brunswick  and  F’rincc 


America  busi- :  Club  at  I.rf)s  Angeles.  The  step  of 


rREUARE  I  QR  DIMER  l  A^R 

FFulifax.  —  Hon.  5V.  L.  Hal!,  Attor- 


ping  a  dead  horse,  and  we  are  inclined  to  a.s.siime  that  ggj  ^ve  are  prepared  lo  give.  It  would  be  unfor-! 

he  mii-st  have  information  leading  him  to  believe  that  p.inate  if  the  British  really  gol  it  into  their  heads  that;  ,rtx. 4 

such  an  adjustment  1.?  now  within  the  region  of  pos- 1  gre  prepared  to  consider  it  as  a  matter  of  inHiff^r.  i  fp"  . .  ■  1  F-IvTIS  !■  IFQ.M  MAMIOBA 

»ibimy,  cm.mly  the  ..-bH.,!  States  which  ha»  tbv  ,,,,,  for  C*  ^ _ ’  JT  J.1  C"  J.  J.  rJl.lZirf;-™: 

determining  voice  in  this  matter,  has  had  a  .sufficiently  industry  stays  in  Canada  or  removes  lo  Lancashire.  t  YL!Z^CLP  'I  P  ^  HT  thP  r\T  ^  found  in  the  Winnipeg  River  di.st  rict 

impres.sive  ies.son  on  the  evil  re;sult.?  of  a  cFebtor-and-  _ _ _  A,  i  nj  1/ \eV  ^  Kj  leVJ  g  W  O  i  1/ f  W  Kj  V  t  W  W  1/  in  Maniloha,  according  to  "Canada 

creditor  relation  between  nations  on  a  scale  that  is  out  _ ^ _ -  r- _ ■  -  -  _  1  Week  by  Week''.  'i  licsc  iiicludi- 

of  all  proportion  to  the  commerce  between  tlieni  ;  CouponS.  I  ...  mi’  1  '  mo  m  ,  ,  j  sandstone,  moonstone.  Jade  rose 

■  1  r  .t-  I  It  ■  George.  \\  .isliington  St»'iuiens,  wlio .  Ihe  .Monirea)  re.sident  partner  ol  a  lions  nearer  the  market  and  lliat  ddariz.  ariuainarine,  go'drii  liervl. 

F  roFjably  no  seriou.s  economist  oiit.side  of  the  Middle  Cigarette  eon.siimption  in  the  United  States  is  down  ;  lor  some  years  pa.st  has  been  mak-  .New  York  lirokerage  limif-e  eall.s  Ibis  I  some  im*;.  of  p  was  immediately  !  "  bite  beryl  and  .sapidiirts.  'I'hese 

Westeni  States  hold.?  any  other  belief  than  lliat  tlrj  only  2  per  cent,  from  last  year,  which  shows  what  the '  . '’’S  a  particular  study  Ids  favourite  Jiikc.  %xecutPil  •‘.-it  the  market''.  Anoilie'r  i  s'  fi  lieing  moimtod  in  .Manitoba  gold 

mere  announcement  of  a  promising  plan  for  large-  ,.ggi  “necessities”  of  civilized  life  are.  LL'IQV  llte  strong  man  .sf  nil  ted  firm  said  tliat  tlieir  enquirie.s  as  to'-""!  are  proving  vf>ry  attractive  to 

scale  debt  readjii.stinent  would  do  more  than  any  other  '"A  :{.  :(■'  »  i  IMEIIKST.  M'afcrwa.ys,  has  Just  .HH'i;.  acro.ss  Ihe  stage,  glared  at  if  it  was  lime  to  get  in  increasoil  j '''-"itors  to  the  prnvim-. 

!  comtdctccl  a  t  r  1  ji  Hie  audience  and  flexed  liis  i  2oov,  overnigld.  It  is  rdiviuiis  Ib  ii  '  - - - -  — 

imaginable  step  tow, a rds  the  re.storation  of  confideiu.e.  Untouchables  in  India  are  lo  be  given  "full  political  ^  across  Canada,  during  which  he  ad-  muscle..,  p^udly.  fie  licld  aloft  a  there  are  tlionsands  of  investor.?  and  i  HEWV  Vlli  M\ll,. 

cnterpri.se  and  business  activity,  not  less  in  the  United  equality'',  as  to  the  preci.se  meaning  of  which  they  can'  dressed  Ihe  various  t'anuilian  Cliilis  lemon  wliini  lie  proceeded  to  enisli  trader.?  waitin,g  for  ilie  favouratile  i  Ottawa.  in  Hie  first,  nine  month.? 

States  than  in  the  indebted  countries.  I  |ea.rn  miu  h  from  the  negroes  of  the  Southern  State.?.  :  !’'''ncipal  centres  on  the  qnes-  wlHi  his  enormou.?  liand.  This  ac-,  monieni,  to  tuiy  s(o<-ks,  aud  broker.^  of  the  year  alioiit  iiKn.oon  pounds  of 

_ _  i  .-p  ,0*  "‘9  lu'oper  development  ol  ' complishcd.  be  idnnoil  a  $IOn.  lull  ,  have  Ibo  iirolilem  of  trying  to  tell  I  "lail  liave  lieen  carried  liy  the  12  air 


ness  courage.  Confidence  is  not  I  a  lioll  weevil  on  a  cotton  plant  in  ;  ney-General  of  Nova  .Scotia  state? 


Edward  l.?land  will  do  Hk;  sani-. 
Present  enntril'ulions  are;  Neva  Seo 
tin.  .$1..50i':  New  Brunswick.  $I,20it 
unci  I’rincp  Edward  island,  .liofMi. 


Inside  Stories  of  the  Street 


HEWV  vil{  M\ll,. 

Ottawa.  In  Hie  first,  nine  month? 


State.?,  i  centres  on  the  qn?.s-  w  lHi  his  enormou.?  liand.  This  ac- ,  monieni,  tc;  tuiy  stoc-ks,  aud  broker?  '  of  Hie  year  alioiit  ilKii.Otm  pounds  of 

tion  of  Hie  iiroper  development  ol'  complishcd.  be  idnnoil  a  .$IOn.  lull  ,  have  ibe  iiroliIem  of  trying  to  tell  I'ave  lieen  carried  liy  the  12  air 

tbe  big  St.  I.awrenee  River  route.  Mr.  upon  Hie  backdroi>.  tlieni  w  lieu  Hiat  arrives.  '  .  mail  .services  in  Canada.  'I'iiere  arc 

I  take  on  ."^tepliens  ha.?  rendered  a  great  scr-  "MHioevcr  can  exlract  another  sin- i  -  ViOO  airpkine.s  now  flying  in  Hie  Domi- 

that  Mr.  'dfe  'kv  pointing  out  to  ttie  various  gle  drop  fre.-n  that  lemon  is  entitled;  \  ivm.  nf  v.iir,..,.!  ..rt?,,,.  i...  .  nion  and  72  air  Itarbor?. 


The  Hvdro  is  Not  Alone  Government  is  encouraging  farmers  to  take  on  .^tepliens  ha.?  rendered  a  great  scr-  "M'lioevcr  can  exlract  another  sin- i  - 

^  *  more  liands,  which  seems  premature  seeing  that  Mr.  ''fe  'kv  pointing  out  to  ttie  various  gle  drop  from  that  lemon  is  entitled;  \  (yp,,  gp  i-gjit-,,;,,]  office  jri? 

Discussion  continues  on  the  subject  of  Mr.  Samuel  Bennett  has  not  yet  blasted  his  way  into  any  new  the  Dominion  the  interest ,  to  the  $100. "  In;  announced.  ■  been  opened  by  tlie  f'anadiaii  Natio- 

Insull’s  comparkson  of  public  and  private  owner-  markets  for  the  consequent  increased  production.  '  oHhis  inhiriT  water'vmi?''\7is  '  SuddenrArweTzone^  t  M.-,V  York ''‘‘n  t'*' ^ 

ship  of  electric  iililitie.s,  and  much  has  been  said  of  the  •'f  »  -y.  efforts  in  this  connection  extended  li;.s  way  to  the  platform.  The  strong  '  v7„tio„;ii 

undoubtedly  important  benefits  rendered  by  the  Ontario ,  Professor  Janie.?  Miller  of  Queen's  University  sug-  •'*  Hic  .Maritime  Province.?  as  wei!  man  roared  and  handed  liini  the ;  Keep  iii(iuiring'\)a's?en- 

Ilydro  in  extending  electrical  service  over  very'  large  gests  that  Canadians  eat  more  wheat  and  le.?s  meat.  w-esiern  (  anada  and  every-  h  uion.  'I  lie  newcomer  look  linid  ,  g^  g  i-pyp, infill 

areas  of  the  agricultural  territory  of  the  Province.  It  But  (?anada  rai.ses  meat  al.so,  wliich  makes  us  wonder'  7ete77!c^  ihT^nmm^  cup,'  '' 

is  not  lo  be  denied  that  the  Hydro  was  a  pioneer  in  i  why  he  couldn't  tell  us  to  lay  off  orange.?-.  crgaiiizati'ons  show  ed  great  intei-e.?:  ••Who  are  joiU”  gasiied  the  strong  /i ’prteate' En'di'^h  7m 

thi.s  type  of  enterprise.  precLsely  as  the  .somewhat  -f-  5i  j  in  Hie  re.sults  lliat  w  ould  be  apliieved  ,  man.  lu  ises'tlie  niain^  buiilHng  office.? ' ''I'l'.? 

similarlv  organized  local  telenhone  .systems  fif  the'  Hon.  Robert  Weir  thinks  tlie  wlieat  sitiiathci  muriif  luoper  iirograin  of  development.  'I  lie  we.i-.Mned  tittle  man  iiiijiitined  .  ^ails  arc  larei-  r.r  i-,...ii.mi 


similarly  organized  local  telephone  .systems  of  the'  Hon.  Robert  Weir  thinks  the  wheat  situation  might!  luoper  iirogram  ot  (leve.opmenl 
Western  Provinces  were  pioneers  in  the  business  of  be  improved  if  we  had  better,  world-wheat  statistics. !  Fgjerpril,^,' 'of  th!.?  kind 'a '  good'^deal 
extending  telephone  service  in  the  .same  type  of  terri- '  And  .so  it  might  if  we  also  believed  them  and  acted '  of  ediicaHonal  work  must  be  lioue. 
tory.  But  we  could  wish  that  enthusiast.?  for  public ;  on  them,  which  we  don't  do  with  the  st.itistics  we  Stei)lien.s,  w  tio  has  devoted  a 
ow'nership  were  not  so  possessed  with  the  idea  that  ‘  already  have.i  gr-.sit  deal  of  time  to  the  study  of  tlie  ' 

private  owner.?hip  is  incapable  of  doing  anything  for'  -if  -Y-  -v-  •'.'•  ^  v 

small  and  widely  dLstrlbuted  con.siimer.s.  The  Province  The  Middle  West  States  arc  said  lo  be  the  only  history  of  the  St.  liawreiu-e  River 
of  Quebec  has  in  the  la.st  few  year.?  witnes.sed  a  re-  obstacle  to  a  general  scaling  down  of  war  debts. ''''ud  011  this  iiccmiiil  w  a?  '’n  a  mo. d  ' 
markable  extension  of  electrical  services  in  its  rural  (touldn't  they  be  permitted  to  keep  their  ixirticular !  po  '.tiuti  bclore  Hie, 

areas,  entirely  brought  about  by  private  ownership,  1  .sliare  of  the  war  debt  jiayments  at  its  full  value  «nd  j  th.at"w  oiE(l 

and  closely  associated  with  the  development  and  spread  1  do  the  collecting  themselves  •  *  ho  wnrkPrI  ntil 


‘rpi*  ,  ,  •  ,  jH’isOis  the  UKiin  booking  ofliee.^.  !t.< 

..  't’.nriMF"’*'.  '""""'"’F,  "alls  arc  larg.-  panels  of  Eiigli.?li  - 

Hie  .$1(1(1.  b(!l.  Im  a  margin  clerk  ,.,„d  .-\meriean  oak.  and  i(s  flo.  r  is  1 
111  a  l.rokerage  lioii.?e  ,  ho  said  mild-  jg,.,,,,  strjn.s.  ! 

_  _  -5  daylight  effect  i.s  obtained  in  t’ir-  ! 

•  '  :^ifle  walls  by  moans  of  arfificial  win-  i 

BnAcr.?  report?;!  in  many  iiustance.?  liows  iniiminaled  liy  lefleetor  lielitsl 


»  ■  i  -  ^ 

meCiTCulation  of 

^]{  S'lnanna!  ©mfs 


|iro.ier-t.  b.is  already  piiti'ished  a  very  (|,g)  ^vlien  price.?  advanced  sharply  baek  of  the  ,g'a?,?.  Outside,  extendin 

vaiiiable  work  in  co!ineetio:i  \yilh  Hie  pf  day.?  re- ,  Hie  i  niire  heiclil  of  fwo  s’lories,  are  I  - -  - d 

history  ol  the  St.  liawienee  River  ,lvnE\  (•(■•itly  ord'^rs  a:id  (Uiqiii  window  surf:ir''K  of  p'ate  gl.i?.?  and  1 - -  -  _ 

and  (111  this  aecouiil  wa?  n  a  ino.it  -pt)  RlV.  rie.--  on  slia.re.?  inerea.^ed  carved  glass,  set  in  broii/e  frame?!,,, 

v«niou>  intne^t.s  fini.i  in  firm,  having  a  lot  o.  uivesUnviUMiiisi- i  lons^  sern'^s  aloir^  tb^  railway’s  linos  I  Montr^fl!.  by  The  Montreal  Flnau- 

witli  th'*  wliOiC  program  tnai  w ou.d  ,  ^ess  under  the  market,  found  that  are  depiototj.  They  arc  brightlvl  f**’'  Tlimsa  t^ubllshinK  Compiiny. 
be  worked  out  thu;  wa.s  moved  up  lo  quota-  illuminutcd  at  night.  *  I  M*d- 
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ROYAL  BANK  BUILDING  MONTREAL 


Willison  Neely  Corporation 

Limited 
DEALERS  IN 

Canadian  Government,  Municipal  and 
"Dollar  for  Dollar"  Bonds 
Canadian  Pacific  Building  Toronto 

MoNTREAt  lONUOS  HaMIITOM  OtTAVA  WKJtlfga 


HINTS  TO  INVESTORS 


Power  Corporation.  \  Regal  Bakeries  Reorganization  Plan  \ 

opinion  in  repard  tn  Power  Corpora-!  Ignorcs  All  Rights  of  Shareholders  \ 

tion  common  ntoek  ot  present  prU'e  - - - - — 

around  52.  Could  this  he  considered  Over  three  pears  apo,  in  April,  1?27,  T  suhscrihed  for  3P0  shares  of  Hilton  j 
as  an  investment  ?  ITUi  you  name  Pread  7%  cumulalire;  preferred  slorl,-,  par  l  alue  $10  <n  shore.  flitiee  then  i 
two  other  co'm.nton  stocks  of  equal  se-  if‘<trc  hare  been  several  channes  and  rrnrpanizntions  and.  my  present  holdings 
curify  or  better  than  Power  Corpora-  consist  of  30  shares  of  7''b  p,-rferrcd  stoi  k  of  Pcgal  Pakeries.  Limited, 

tion  which  you  think  uxotild.  be  good  common  shares  of  the  same  company. 

for  future  adrstneement  T — "A.  12.  S."  I  cm  enelosina  circular  sent  out  to  shareholders  of  Prgat  Bakeries  by  | 
Power  Corporation  common  .stock  rllreetors  of  the  company,  notifying  the  cnlllng  of  a  special  meeting  to  be.  held 

appears  to  offer  attractions  of  an  In-  Toronto  Xovember  'idth,  far  the  purpose  of  ratifying  another  proposed  | 

vestment  hold  over  a.  period.  The  cnpitnl  renrga.mzation.  The.  proposed  scheme,  as  you  ipill  see.  from  the.  cir-  I 
corporation  holds  control  or  a  sub-  cvlar,  provides  for  reducing  the.  par  i-alue  of  the  eomptini/s  preferred  shares  j 
standnl  stoeJe  interest  in  many  pro.s-  !'>  ISO  a  share,  enneelling  arrears  of  dividends  on  the  preferred  stock,  and  j 
peroua  organizations  throughout  Can-  reducing  the  dividend  raJe  on  the  preferred  .stock  from  7%  to  6%. 

•Tda,  while  additional  proftis  accrue  If  I'P  any  ehanrr  this  reorganiration  plan  is  rutlfiod  at  this  gcntrral  meet-  i 

from  the  engineering  department  of  lag  it  will  result  in  my  present  holdings  bring  reduced  in  par  value  from  1 
the  company  which  has  been  as.sociaf-  $3,e00  to  $1,800.  I  shall  lo.sr  o>er  $1,000  in  rvmulalive  dividends  at  the  rate  I 
ed  -with  many  of  the  larger  power  de-  af  79^  f<Jr  a  period  of  five  years  up  to  .tanuary  1st,  1932,  and.  with  the,  fired  | 

velopnionts  in  recent  ycar.s.  dividend  on  the  preferred  stork  bring  reduced  from,  7%  to  6%  on,  the  lower  | 

The  stock  holdlrigs  of  Power  Cor-  Par  value  will  mean  a  decrease  of  50%  on  the  fixed  dividends  on  my  invc.sted  i 
poration  other  than  in  as.soclated  com-  capital.  j 

panics  arc  sul>stantial.  and  the  sccuri-  The.sr  propo.sals-  are  dra.slic  enough,  as  T  believe  you  will  agree,  but  the  : 
ties  rcpre.sentcd  among  these  holdings  most  flagrantly  impudent  pa-rt  of  the  plan  is  a  provision  for  the  creation  of 
arc  almost  cntlrel.v  composed  of  high  10.000  yianageineiii  .shares  u  hirti  may  hr  issued  tn  r.rerutlrr.s  and  employees  . 
grade  l.s.suca.  The  company  has  a  of  the  company  at  an  issued  price,  of  50  cents  a  share.  These  management 
record  of  steady  expansion  In  earn-  sha.rr.s  arc  la  be  guarantect  all  of  the  net  profits  of  the  company  ava.ilahle  1 


grade  l.s.suc.s.  The  company  has  r 
record  of  steady  expansion  in  earn 


Ings  each  year  since  its  formation,  for  dividends  up  to  $2.7,000  in  any  one  year,  and,  in  nddiiion,  50%  of  the  net 


and  the  outlook  for  contlnuej  pro-  profits  in  c.rcess  of  $25,000.  'The  shares  are.  also  to  hr  eonr  ertible  into  cent-  i 
gres.s  is  quite  good.  men  shares  at  the  rata  of  10  c,cnnnwn  shares  for  each  managemenb  aliarc.>.  1 

Other  common  stocks  which  appear  This  means  that  officers  an.-i  employees  of  the  company  who  arc  issued  these  I 
to  offer  attractions  at  to-day's  level.s  10,000  management  shares  at  a  total  cost  of  $5,000  win  be.  .gii'cn  all  net  earn-  1 
arc  Montreal  Power.  Dominion  Tex-  mgs  up  to  $25,000  and  SOc^  of  earnings  in  excess  of  Vuit  figure. 
tMe,  Southern  Canada  Power,  Shcr-  This  circular  was‘ sent  out  to  shareholders  on  Xavembrr  ilfh  calling  for  \ 
wln-WlIliams,  Dominion  Urldgo  and  a.  sprrial  meeting  to  he  held  on  Xovembi.'r  "6th,  thus  giving  shareholders  nine  I 
Penmans.  days'  notice,  and  making  it  impossible  for  any  organized  opposition  on  the  | 

^  V  d-  part  of  shareholders  to  the  proposed  plan.  j 

Dominion  Stores  Unfortunately  by  the  lime  The  rinanclal  Times  goes  to  press  this  gen¬ 

eral  meeting  will  hai'C  been  held,  but  it  seems  to  me  thait  a  reorganization 
T  teill  be  very  thankful  If  you  wilt  plan  su<li  as  this  should  be  .given  publicity  through  the  columns  of  any  fin- 
let  me  know  lehnt  to  do.  I  am  hold-  a„cial  journal,  and  I  trust  you,  will  see  yoicr  way  vicar  to  publishing  my  | 
ing  100  Ikominlon  Stores  at  24  H  and  letter. _ "X.  Y.  Z.”  i 


Invest  when  you  have 
money  to  invest — 

A  sound  precept 

It  is  not  profitable  to  let  money  lie 
•  idle.  The  loss  of  even  a  few  days' 
interest  is  important — and  avoidable. 
Sound,  readily  marketable  bonds 
offer  an  especially  suitable  means  for 
the  employment  of  corporate  reser\xs 
or  private  funds,  and,  whatever  the 
requirement  —  placement  for  a  few 
months,  for  a  year,  or  for  several 
years — good  bonds  meeting  that 
requirement  and  giving  a  dependable 
income  return,  are  available  and  can 
be  wisely  chosen  with  the  help  of  an 
experienced  adviser.  Officers  of  corpo¬ 
rations  and  private  investors  are  in¬ 
vited  to  use  our  facilities  at  any  time. 
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ment  in  your  paper  showed  they  made  .  T'lo -unfortunate  angle  of  thi..  proposed  reorganization  from  a  mtnorlty  I 
the  dividend,  and  in  0  montb.s.  What  f pomt  of  xiew  i..  the  short  space  of  tlmo  given  hy  dirertor.s  he 


is  w'rong  Just  now.  W'ould  you  nd- 


tweou  tho  sending  out  of  notice  and  the  holding  of  the  meeting. 


Hsr  me  to  sell  out',  as  in  general  t».c  •'von  permit  of  proxic.s  wining  1']  on  time  from 


.sreurily  has  bee,,  acting  aaainst  the  ''•‘"vonver  for  the  meeting,  while,  ofcour.s-c,  them  is  the  possibility  that  the; 

market  ** R '*  company  may  nave  pnarrhoyicrs  in  Knropp  or  other  part.'^  of  tho  worm.  As  I 

Wc  sec  not’hlng  in  connection  with  out  to  yon.  in  view  of  IlK'^fact  that  the  time  given  .sharchoHer.s  w-a.s 

current  operations  or  outlook  for  Do-  m.suffioicnt  to  pennit  of  ho  fonnntion  of  any  protective  committee, 

minion  Stores  to  justify  llie  .sale  of  'v'ln^vlty  .slinrehoMer.s  would  \m  for  one  or  more  | 

the  company's  stock  at  existing  low  Injuncliou  against  the  holding  of  the  meeting  until  .stiph  time, 

levels-.  The  recent  wcaknc.-ss  in  the  sl'arclioldcr.s  could  fake  stop.s  to  protect  their  interests.  Thl.s  would  mean,  j 

. ’  .  -  of  course,  that  the  cost  of  the  Injunction  proceedings  would  fall  upon  the 

sliarehc-ldcr.s  or  group  of  sharcholdcr.s  which  applied  to  the  Court.  : 

'I'lio  prcypo.scd  plan  of  reorganization  without  doubt  shows  an  entire  lack 
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~  ~  ■■  ■  . .  ..  -  ..I  I  levels-.  The  recent  wcaknc.ss  in  the 

^—1 ^M— —— — — M— — ■  |  I-Ssuc  ha.s  been  attributed  to  tlio  fail- 
.....  I  1,,  ...  .  ..  .  -.1.  ui'c  of  a  New  York  brokerage  flnn 

Tunc  to  Buy  Stocks  «vc  McIntyre  offers  goo<l  pc««ibill-  interested  in  tbc  stock.  Ac-  ,  '  ---r.-  --  . .  -  --  --  -  . .  .  . . 

7  he  rerent  i.s.sues  of  your  paper  company  also  offers  a  ^.a^dlng  to  periodical  .sale.s  reports  of  ^  con.sulerai  ion  for  tlic  rights  of  sbareholdcrs.  and  apart  altogether  from  the 

.snooe.st  that  the  best  com  mon  and  I  greater  degree  of  saefty,  being  ^-ompanv,  businc.ss  has  been  well  cut'oek  for  the  (vimpany  and  the  actual  loss  which  may  fall  on  share- 

prrfcnrd  stocks  are  reaching  a  priced"  established  dividend-payer,  with  maintained  this  year,  and  indications  holders  .-^honld  t he  reorganization  plan  be  ratified,  the  principle  ot  tho  scheme 
lev  I  where  they  may  be  pMrrfcq,srd  running  more  are  tliat,  the  dividend  on  the  stock  will 


prrfcne.d  stocks  are  reaching  a  price 
lev  I  where  they  tnay  be  purchased 


an  established  dividend-payer,  with 
earnings  cuiTcntly  running  more 


with  -reasonable  assurance  0/  price  I  be  earned  by  a  goo.1  margin. 

rnhancrmenl.  Kindly  list  10  or  ] j j  RKP^nsIon  Is  now  underway  whereViy  company  occupies  a 


does-  not.  rcflei't  to  the  cre  iit  of  directors  who  conceived  It. 

It,  i.s  unfortunately  till  too  common  nowadaj-.s  for  tho  rights  of  ortgln.al 
sharch-ol-ders  to  be  ignored  in  the  event  of  a  comtpany  reorganization,  but  this 


mn<on  or  preferred  slot-ks  pos.scss- 
•y  ri'iaiest  merit  having  first  re- 
'ird  to  safety,  and  their  possibilities 


tlieflc  profits  should  bo  further  in-  p„j,ition  In  the  chain  store  field  in  I  PcoP'^t'cd  plan  of  Regal  Bakeries  i.s  the  worst  ca-so  of  lt»  kind  which  has  conic 


having  first  rr-  creased.  _  ,  .  ,  Canada,  and  there  seems  no  rcas.ou  to 

their  possibilities  I  Da-se  Metal.s  is  a  promising  British  ttiat  future  pro.->pect3  are  as 

Do  you  Production  has  ijrig-ht  as  ever  they  were. 

slocU-  .. 1010  o-r I  suspended  pending  a  return  of  *  »  ,  .-j; 


f>f  itrit  r  i, u  rease.  Do  vou  '  \ 

pun  hose  of  these  stocks  .now  o-r suspended  pending  a  return  of 

ti  n,ii,i  uo-i  owail  further  price  metal  priees,  although  a  good  ...  •  “  1 

(,-,sion  ~  tr  rr  '  v  -  '[profit  can  be  shown  even  at  current  Graphic  Publishing.  effect  of  the  reorganization  .scheme,  and  a  sliareholders'  cominlttco  could  be  j 

It  i  of  course.  Impossible  to  .-^ay  I  ®^°ck  appears  a  good  f  subscriber  and  reader  of  The  termed  for  this  purpo.«e.  I 

vitli  anv  (leg-ree  of  eonfKdcncc  wheth- !  Financial  Times  and  find  many  use.  - - 

or  there  is  a  probability  of  ^'ock ;  M  hints  re  financial  affairs  WUl  ^^ply.  The  brokers  in  onvM  have  been  chosen  In  several 

pri.e.s  i„  general  reaching  .still  lower  j*'®”'  /The  weakness  in  you  kindly  give  nic  your  opinwn  as 

l.  v-eK--.  There  appears,  however,  to  1^1  should  re-^rt  T  V*  rn  seeurities.  It  should  be  noted  th.-it  of  tha  nine  I 

he  real  evidence  of  any  "'a'crial  PP®'"®^®"‘  ^  F«bli.slHng  Co.,  Ud-.  Fiaza  .vorx:, after  Ul  I  should  have  re-  companies  represented,  four  of  them, 

-l-ange  for  the  better  in  the  ®  Buitdwg.  Ottawa  I  was  t.hinkmg  of  smcltCrs  Malting.  Nickel, 

market  |,er„re  next  Spring,  although  P®"’P^"'f'  7;  .  w  P f  he  above  com-  the  amount  investing.)  Instead  I  re-  and  Abitiol.  have  bi^en  operating  under 

i-  IS  po.s,si|,ie  th.at  by  that  time  the  I  P®^®  P’7  from  an  agent  of  the  company  .^tved  a  letter  trying  lo  make  .some  more  or  Isas  adverse  r-ondltlon«.  while  : 

1  r-ward  niovcmeiit  may  be  under- j  ®  „  *■  «  '  ^  at  ^  ‘  uoil  for  your  adinc  tn  tin  arrangement  to  carry  this  aver  until  the  early  outlook  for  three  of  these — ] 

vs.-  I  *  *-  j,.,t  matter  U’lfl  you  oiso  fell  wo  fto.c  I 


Canada,  and  there  seems  no  rca.'i.ou  to  I  "ct'ce  for  a  long  time. 

/•lonhf  Hi-.i  fiiiiiro  nrnsinecis  -if.-  -is  I  It  Is  to  bo  pro.sunied  that  directors  wero  fairly  fuire  of  obtaining  sufficient 
dount  that  riiture  pro.spccts  ate  as  |  ^  ^  ^  evolved,  btit  we 

would  point  out  th.nt,  even  if  the  proposed  change  In  the  bj--laws  Is  approved, 
minoril.v  .sliareh-alders  will  have  recourse  In  law  against,  the  putting  Into 
effect  of  the  reorganization  .scheme,  and  a  .shareholders'  cominlttco  could  be 


sattsfacldry  reply.  .  The  brokers  in  could  have  been  chosen  In  several  1 


It  .rrniq  unlikely  that  .sound  jun-  OOUna  OOnU  USA. 

i'lr  i-'s'iies  will  go  much  'lower  in  the!  You  loUl  oblige  me  by  giving  me  in 
icuike'.  a-id  we  can  see  littJe  danger  |  "//iais  to  Investors  ’  your  judgment 
ill  a<  ctuntilating  such  securities  .at  on  my  investments  made  during  1030 
t'^'s  time  either  on  an  otitright  pur-  in  the  following  bonds: 
c'nase  or  a  healthy  marginal  basis.  $5,000  Intern,  Power  k  Paper  Xew- 

.\  coiifse  which  you  could  pursue  foundiand  5%,  '68  af  S9.90. 
t  o  protect  >  ourself  .agaln-st  any  fur-  $5,000  Canada  Steamships  6'^,  '44 

iber  wcakne.ss  In  the  market,  would .  af  97,75. 

I-'-  In  invest  some  portion  of  jour,  $5,000  Canada  Cement  tit 

funds  at  to-<lay'.s  level.s  and  keep'  100. 

the  l  alaiiee  in  liquid  form  .so  that  If  I  $5.ono  Canada  North.  Power  5% ‘53 


Sound  Bond  List.  long  this  company  has  been  in  bust-  )  .  ^^^^what  obscure.  Tho  po.si- I 

el  Tou  u^l  ohliffc  me  ft?/  fjivinp  me  in  financial  afan^w^  about  rjctthi;!  U  irithout  losinjr  victn:  lion  of  C'anada  Maltinj:  has  been  ini-| 

r\  "Hints  to  /ii-tvsforji"  iroar  is  RWhR.  //lau  $100  ?— ‘MAMVOA  proverl  niatorially  by  the  rrc«nt,  fririff  ‘ 

uV  4  think  it  woiiH  bo  vpry  difficult  but  iin<Ier  any  4*l!*cum.stanoes,  I 

phic  Publishers  Is  the  right  tj  po  of  rcalixo  on  your  (-'oinmcn'c  it  srpxns  to  us  that  Ihis  i^ssue  Is  somp- | 

investment  for  a  woman.  Thia  com-  Transportation  .--cctiritles  at  tho  what  speculative  for  a  woman's  in- 
pany  apparently  has  big  plaii.s.  but  yhis  company  and  Cl.  veslmcnt.  I 

wbelher  or  not  they  eier  inatcnalize  atinusoii  &  rniiipaiiy  have  come  Diversification  could  be  Improved' 


We  do  not  think  the  stock  of'tira- 


invesfment  for  a  woman.  This  com- 
pan.v  api'arcntly  has  big  plains,  1«ut 
whether  or  not  they  ever  materialize 
still  roinaius  to  bu  seen. 


The  sto^  appears  decidedly  .specu-  endeavored  to 

lative,  while  Its  lack  of  marketabil  ty  interc.st  pajinents  which 


A.  Htimsoii  &  roiiipaiiy  have  come  Diversification  could  be  Improved 
through  .a  rather  trying  perioil  anti  upon,  two  of  tho  securities  being  rep¬ 
tile  is-suing  house  h.-is  endeavored  to  re.sentativc  of  the  base  metal  group  of 


f  hrp.per  prices  do  materialize,  you  at 
oiiiii't  lie  able  to  step  in  and  take  ad-  $ 
a'va  se  of  them.  Stoek.s  which  ap- 1  $ 

o-ar  worth  consideration  to-day  are:  >  $ 


$.0000  Abitibi  5%  '53  at  S7.i70. 
$5,000  Uatincau.  5%  '56  at  96. 
$5,000  IVbniipcg  .Uiectrlo  6% 


.  ,  meet  the  interc.st  painients  winch  companies  and  two  rcpre.sentativc  of 

makes  U  still  less  attractlic  as  an  In-  could  not  pay,  by  giving  a  note  the  oil  iridiKstry.  in  adJition.  such 

vestment.  fp,,  Interest;  the  note  to  bear  10%.  high-grade  Issue.s  as  Jlontreal  Power. 

This  company,  we  Mieve,  wac  .^yg  believe  Uie  best  tiling  .for  you  to  IVomlnion  Textile,  tjherwin-William.s, 

formed  a,  year  or  so  ago,  but  we  have  do  ivould  be  tohold  tlie.se  securities  uti-  National  Brewerle.s,  and  Power  Cvr- 

nothing  in  our  filaa  lo  Inxlicato  wha  .some  chance  to  get  out  poration  have  been  entirely  ignored, 

its  financial  pof.ition  may  7.  ‘  ®  close  to  tho  price  you  i>aid  for  them.  tVe  would  suggest  that  with  thes 

as  we  are  aware  no  statement  has  ,  -  ,,  ..niii..,.,!  v,rniter.j  wii.-i.<.e  nnmti  winch  w-a  hav-n  hmno-ht  *r,  ....... 


il  Power,  ShawirUgan.  Power '  at  101.75. 


'■  -poration.  Dominion  Bridge  Do- 
— -in'on  Textile,  Canadian  Car  & 


$5,000  Montreal  Tramways  'bo 

at  97. 


ever  been  made  public. 


i'l  ;-nd,-y  preferred.  Steel  of  Canada  j  The  idea  that  has  guided  vie  in  se- 
-ireferrcd.  Penmans.  National  Brew- 1  lerting  these  bonds  ha.s  been  to  keep 
r  rie.s,  and  Sherwin-Williain.s.  |  them  as  a  safe  investment  at  reason- 

f  *  d-  >!■  I  able  interest  for  a  long  time,  i.c.. 


Gold  and  Copper  Mines. 


lerting  these  bonds  h-as  been  to  keep  Commerce  and  Transportation. 
them  as  a  safe  investment  at  reason-  j  am  coming  to  you  for  help  re- 
able  interest  for  a  long  time,  i.c.,  garding  an  investment  I  made  a  little 
about  20  years. — X.  Y.  Z.  over  J  wo  years  ago  in  Commerce  & 

Y'our  li.st  of  bond  holdings  is  a  very  Transportation  Building  .securities. 


close  to  tho  price  you  i>aid  for  them.  tVe  would  suggest  that  with  these 
Any  of  the  un'llsted  broker.^,  whose  points  which  we  have  brought  to  your 
names  j'ou  will  see  In  The  Financtal  attention  in  mind,  you  check  over  tht.s 
Times  w-ould  be  glad  no  idoubt  lo  list  li.st  again  and  make  a  few  swltclie.-i 
these  securitle.s  for  you  and  dispose  of  which  would  result  in  the  strength 
them  at  tho  fir.st  opportunity.  cning  of  your  investment  list. 


Interpreting  the  News 

A  few  minutes  every  Monday 
morning  keeps  readers  of  The 
Greenshields  Weekly  Review  in 
touch  with  outstanding  financial 
and  commercial  developm«its  in 
the  Dominion,  with  particular 
reference  to  their  bearing  on 
Canadian  security  values. 

tVe  shall  be  pleased  to  send  The 
WeeklyBeviewto  any  inslUulionat 
or  prisale  investor. 

Greenshields  &  Co 

Investment  Bankers 
Alembers  Montreal  Stock  Exchange 

17  St.  John  Street,  Montreal 

also  Mount  Royal  Uotol  Building 


Securities  For  Collateral. 


:  lOur  list  of  bond  noidings  is  a  very  Transportation  Building  securities.  As  I  hat'C  been  a  subscriber  to  your  .  ..  .  . 

I  hare  tfu;  intention  to  ini^st  a  good  one,  bein^  well  balanced)  and  of-  Doubtless  you  understand  the  condt-  valnaltle  paper  for  some  years,  1  am  ,  VfMjr  erittion  of  Vw  lith  of  ^o- 
frir  hunrlred  dollars  in  n  gold  mine.  \  fering:  a  healthy  decree  of  protection.  of  these  bonds,  and  tactics  xtsed  taking  the  liberty  of  asking  a  few  "Hints  /o  | 

Which  of  the  followino  gold  |  oombineU  with  an  attrractivc  average  salesmen  to  induec  people  to  ia-  questiotis,  and  v^iuld  Hke  an  nnsuy'r  folloicnig  answer  t/n- 

aerording  to  your  thought  would  of-,  yieM.  rr.sf.  /  loas  told  by  the  salesman  by  return  moil  if  possible.  Con  you,  i<tocks  fc^r  a  U  idow\  ^ 

fnr  more  ehnnee  for  ,vpr<'M/'/7iorf :  !  C'anada  Steamships,  Abitibi  and  that  any  time  I  required  the  cash  the  tell  we  if  H.  Wight  &  f’o,,  Cn7  ^  of  the  total  vivcst- 

S:sc('r  Cold  ifincs,  S'l/lrnnite,  Vi  Winnipeg  Electric  are  all  currently  bonds  or  securities  could  be  sold  and  Central  BuUding.  47$  Uiehmond  West,  should  tm  in  stoehs,  preferably  ^ 

paid  or  Mrlntyi'c.  ll'/tai  do  you'  operating  under  more  or  less  unfavor-  [  would  receive  the  money.  A  year  Toronto,  are  reliable  l/mkrrs.  rommon  f'S  tetth  a  fcir  rx- 

kwfw  about  Hase  Mrtnls?  I  able  conditions,  more  especially  the  ago  I  made  application  at  the  G.  A.  Arid  also  when  buying  on  worgin  prrfnrrd  storks 

Do  the  yidiF  m/»r.s  offer  wore  two  former,  but  in  each  case  there  is  feTimifoa  office  for  the  sale  of  these  and  giving  certificates  for  sreurity,  if  ic^ic-s  /; 

ihanre  for  speculation  than  t/w’la  subtsantial  equity  behind  the  bonds  bonds  or  securities,  vHth  no  results,  u  is  7rrcessary  for  the  broker  to  a  much  obliged  if  you. 

ioppnr  mines?— y.  P,  land  little  fear  of  any  interruption  in  d/fcruyir(f.s  /  wrote  to  ifw  company  change  the  certificates  out  of  one’s  woi/j®  r  non  •  enoug  i  o  r.ifj  am 

Df  the  gold.s  you  mention  we  be-' the  interest  payments.  for  novio  arrangement,  rocclving  no  name.  I  undrr.tond  they  jivit  hold  •'■•”''"'0“  ^  .s  are  prrfcrn  <  to  pr<- 


*  Y-  ♦  4 

Preferred  vs.  Common  Stocks. 


Prepare  Yourself 


for  Home  arrangement,  rocclving  no  name,  1  undcrntoml  they  ju.st  hold 

the  certificates  as  they  erre  for  .sriut- 

- — -  rity  T~’B.  P.  ” 

V,’.  I,.  Wright  it:  f'ompniiy  :ire  ;i 


common  slocks  arc  preferable  to  pre¬ 
ferred  ones  in  widows’  hvlding.s.  — { 
"PLIlPLLXnD."  I 

The  tidvico  refi'rrcd  lo  in  Ihc  hint  ^ 


Financial  Advertising 
and  Publicity 


Institutional  Annual  Reports  Prospectuses 
’  Financial  Notices  Printing 


An  organization  with  a 

background  of  twenty-five  years 
specialized  experience  in  advertis¬ 
ing  and  publicity  for  Canadian 
Banking  institutions.  Trust  Com¬ 
panies,  Investment  firms.  Stock 
Brokers  and  Industrial  companies. 


Financial  Advertising  Company 

OF  CANADA,  LIMITED 


Km.al'l  brokemgo  hounu  and  wo  know  Novemlier  lltli  referred  to  may 
liltlo  a, bout  llioir  financial  standing-  I’ave  appeared  somewhat  peculiar  in 
They  arc  not  mcmber.s  of  any  lO.x-  *1’'^  light  of  the  fact  that  preferred 
change.  .-^tock  is  n.siially  lookf',i  upon  jui  cany- 

Wlien  buying  on  margin  and  plac-  a,  greater  degree  of  ])ro1cction 

ing  e-crtiflcatfH  with  the  liroker  as  than  common  slock,  but  experience  of 
collateral,  it  i.s  not  e,-<sential  that  the  decade  ha.s  shown  that  Ihe, 

certificate.s  he  thange<l  from  >onr  own  P:iaJe  of  <\>mmon  stock  undonht- j 

name,  but  It  i.s  nece.-.sary  that  they  lie  ^  much  Iieltrr  inve.strnont  than  i 

endorsed  .so  that  if  neccs.sil.v  aii.se  la.st  majoiity  of  pieferred  stix-K.s.  , 


they  can  be  tran.sfeiTcd,  w  liioii  coiiki  1  hero  arc,  of  course,  on  the  market  a.  | 
not  be  done  unle.s,s  they  were  endoi-.scl  non-callablo  preferred  stock.s  of 

by  you.  This  request  is  in  order  as  t'stahlislicd  conipamc.s  Which  offer 
any  brokerage  house  would  request  »  '■®®y  ‘•^ereo  of  proteotion  for 

the  samo  conditions  on  depositing  sc-  investor,  hut  the.se  are  merely  the 
curities  with  them.  ,  •■-'^•••>P'lon  that  prove  the  rule. 

.y.  j  Capital  reorganizations  of  recent 

c,  I  c-  _  '  years  have  almost  invariably  favored 

stocks  ror  a  Woman.  coanmon  shareholders  to  the  detriment  j 

/  ashed  my  btrother,  a.  business  man,  of  preferred  stock  holders,  the  rca.-on  i 
to  invest  $10,090  in  stocks  for  me,  to  for  this  being  obviou.s.  In  addition, ' 
be  held  for  a  period  of  three  to  five  experience  teaches  that  the  preference 
years.  with  regard  to  assets  .seldom  mean.s  ' 

Listed  below  ore  the  storks  and  anything,  as.  in  the  event  of  tho  corn- 
prices  paid.  Plea.se  give  me  your  con-  pany  going  into  liquidation,  there  are 
did  opinion  of  these  spceulalivc  in-  .so-ldom  any  sis.sets  left  over  after  sat- 


Write  for  our 
Survey  “F”  on 
the  present 
and  prospec¬ 
tive  staff  re¬ 
quirements  of 
Investment  Se¬ 
curity  and 
Stock  Broker¬ 
age  Houses. 


for  positions  in  all  depart¬ 
ments  of  Investment  Security 
and  Stock  Brokerage  Houses, 
or  in  statistical,  research, 
analytical,  udvisoiy  and  se¬ 
curity  departments  of  Banks 
and  Trust  Companies.  Insur¬ 
ance  Companies  and  large 
Industrial  Corporations. 

Investigate  t  h  e  intensive 
specialized  training  for  posi¬ 
tions  in  the  above  lines  offer¬ 
ed  by  thi.s  institution. 


Canadian  Institute  of  Finance 

EXCLUSIVELY  Ib/VESTMEKT  SF.CUBITIES  .USD  STOCK 
BROKER.^GL  TR.^IMSG 

Tenth  Floor,  Concourse  Bldg^  Toronto 

Telephone  \V,\vcrley  4861-4863 


vestments: — 

10  Shares  Con.  Smelters  at 


i.sfaction  of  crcditor.s'  claims  and  bond-  j 
holders'  right.s  for  distribution  on  I 


$140 . $  1,400  cither  ola.ss  of  stock.  Very  often,  too, 


100  Shares  F.  A'.  Hurt,  pref.  at 


event  of  a  company  having 


37 .  3.700  gono  through  an  extended  period  of 


100  Shares  Inter.  Fete,  at  13 
40  Shares  Can.  Malting  at  13. 
20  Shares  Inter.  Xickel  at  IS. 
20  Shares  Gypsum  at  13  ..  . 

50  Shares  B.  .1.  Oil  at  1.7 . 

27  Shares  Abitibi  pref.  at  37. 
20  Shares  C.P.It.  at  42.50  . . 


may  be  depended  upon  that  their |  Tna.«rter'.s  .shareholders  are  being  asked 
rights  will  alway.s  receive  tlic  best  \  to  sub.scril)e  further  f-tock  at  80c  per 
consideration  of  officers  and  direclor.s. '  .share.  Generally  depro.ssed  flnanHal 
If  4$  M  M  i  eondltlons  have  interfered  with  tho 

n  1* J  1  J  !  respon.se  to  this  offering,  but  officials 

Paymarter  Consolidated.  i  «„>,  some  cash  is  coming  in. 

Can  you  give  me  any  infermation  |  tIio.sc  responsible  for  the  merger 


1,300  unhealthy  operating  conditions,  hold- 1  Y'Ananli/tafa#!  i  ' onenng,  but  officials 

520  er.s  of  ciimulativc  preferred  tdock  I  rayma»xer  v^onsoimaiea.  i  coming  in. 

360  have  been  force.l  in  some  manner  or  j  Can  you  give  me  any  infermation  i  Tlio.se  responsible  for  the  merger 
260  another  to  forego  their  arrears  of  ''•’-  Paymaster  Consolidated  Mines, ,  they  have  cleared  off  the  West 

750  dividond.s.  |  limited  j  Am  holding  some  shares,  pome  indebtedness  (approximately 


Indebtedness  (approximately 


.  927  All  in  all,  preference  provisions  on  i  ""'I  company  arc  asking  for  more]  $83,000).  paid  the  defaulted  Interest  on 

850  senior  stock.s  nowaiia.vs  mean  little,  I  funds  to  reorganize  and  carry  on  the  |  t’nited  Mineral  Dand.s'  notes  up  to  last 

• - w  hich  doubtle.s.s  accounts  f  ir  the  wan- ^  fct/.s(ncj(A.  11  oitfcf  you  advise  sending  jtme,  paid  oft  several  other  Inclden- 

$10,067  ing  popularity  of  tills  class  of  seen- .  ’"W  more  funds  for  that  purpose  T —  tals  and  placed  the  property  In  good 

Please  note  these  were  purchased  rtly.  It  i.s  a  n•,^tab!o  fact  th.at  in  al- ;  !'•  D. '  shape.  No  mining  work  Is  being 

outright  for  a  period  of  fvom  three  to  most  all  recent  finitneing  plans  the;  Paymaster  Consolidafoil  was  fomi-l  done,  however.  The  management  In- 


Thc  management  In- 


five  years’  holding.  Laeh  stock  on  preferred  stock  carries  jyldcl  attrac-jed  this  jear  as  an  amalgamation  of  i  tend.s  to  secure  some  $200,000  before 


651  Craig  St.  West 
300  Bay  Street  - 


MONTREAL  - 
-  TORONTO  - 


LAncaster  2139 
-  ELgin  2465-6 


doubling  in  value  is  la  he  sold  and  lions,  such  as  conversion  or  i>artici- 
boiids  purchased  u'ith  the  proceeds. —  patiiig  right.s. 

"HE.-\I)L'Tt.”  Du  the  other  hand.  .s.  seasoned  com- 


tho  Wc.st  IXmic  I.aUe  Gold  Mliu-.s,  tho  (  going  ahead  with  the  program  recom- 
I'nited  Mineral  l.ands,  Uimlled,  and  1  mended  by  Knglneer  Maurice  Bum- 
tlie  United  Mineral  l.and.s  Corpora- 1  merhaye.<i.  who  ostlmated'  that  thin 


"HEADLIt.”  Du  the  other  hand.  .s.  seasoned  com-  the  United  Mineral  l.and.s  Corpora- 1  nierhaye.<i.  who  ostlmated'  that  thin 

While  the  stock.s  chosen  by  your  rion  Mock.  Mtch  as  Montreal  Rower  tion.  West  Dome  .shareholders  have ;  amount  would  ho  neocs.sary.  Aa  soon 
brother  arc  largely  .sound  i.ssucs  with  for  instance,  lias  hetiind  it  a  substan-  the  right  to  exchange  their  .stork  on,  a.s  tho  money  is  raised,  offlclnla  Bay, 


po.ssibilitics  for  Iicaltli.v  ciiliancemeiu  tiai  equil.v  and  (-stablisliej  earning  the  linsks  of  one  .share  of  Rayma-ster ;  mining  work  w1H  commeoee.  The 

■in  value  over  a  period  of  years,  it  power.  Hliurclioldcrs  are  not  limited  Consolidated  for  one  share  of  West  stock  la  a  gamble,  of  courae,  but  Went 

.seems  lo  u.s  that  for  a  woman'.s  invest- ;  wltli  n'gaixl  to  the  rale  of  prdfit  tlia.1  Dome,  plus  6  centa  cosh.  Tho  mcr-  Dome  aharea  are  practically  worthleaa 

nicnt  list  a  higher  class  of  issues*  may  acxruc  from  operations,  while  it  gcr  has  now  been  compteted.  Ray-1  if  not  exchanged. 


earning  the  linsi.s  of  one  .share  of  1’aynia.stcr  j  mining  work  w1H 


UTILIZE  SYSTEM 
UNIQUE  IN  ANNALS 
TRUST  STRUCTURES 

Features  Dual  Control  Manaige- 
ment  With  All  Advantages 
s£  Pure  Trust 


initstandiiiK  during  the  period.  Net  |  the  third  period.  ; 

in  the  final  quarter  probably  will  be  '  On  that,  hafsi.s.  Paramount  v^•l!l  be  j 
in  the  neighborhood  of  ?j,2j0.000  or  .  abie  to  rejiort  n  total  not  inronie  for  ■ 
$5,500,000,  around  $1.60  :i  t^haro  onjlfhlO  of  .ipproximatcly  SIS. 750, 000  to 
the  3.256.'t7!l  shares  now  out.stand- i -$10,000,000,  or  more  than  $6  .a  share; 
ing.  That  would  eomparo  with  ,15,-  on  the  average  number  of  sliares  n>t- 
812,661,  or  $2.16  a  share  on  2. 6S5. "12  standing  during  the  year,  and  about 
;  .shares  in  the  final  quarter  of  1020.  $5.75  a  share  on  the  2. 256. 470  total 
land  is  less  than  originally  was  i  shares  now  outstanding.  For  the  lull 
predicted,  since  the  fourth  quarter  year  1020  net  was  $1.5.544..544.  or  j 
usually  shO'Wa  a  large  increase  over  '  $6. ,26  a  share  on  2,444.704  share-s.  ' 


CHECK  AND  BALANCE 


EXPERT  STATES 
THE  DEPRESSION 
BASE  REACHED 

Present  Level  is  Real  Resistance 
Point  Entrenched  in  Current 
Standard  of  Living 

SOME  POTENT  FACTORS 


France^ s  Gold  Supply  Now  Almost 
Half  That  of  The  United  States 

Modelled  After  Judiciary  and  j  -  - 

Legislative  Functions  of  Na- 1  Federal  Reserv’e  Bulletin  Shows  $1,992,000,000  Held  on  October 
tion  Govermnent  Involving ' 

Management  and  Control  j 


les  .\Tigcle.-!.  TTilijrfng  a  system 
of  checks  and  balances  comparable 
to  our  present  Fy..;teTn  of  national 
got  ertiinent.  the  founders  of  the 
riark  Plan,  recently  organized  T>os 
Angeles  inve.stment  trust,  have  pro. 
vided  many  .'afeguards  for  their  i 
trust,  whleh  arc  coviridered  tiniquo 
m  the  annals  of  .American  invest-  | 


ment  trust  structures.  The.sc  safe-  j  Federal  Reserve  bulletin  for  Nove.m- 
guards  arc  discussed  hy  Ivan  (}.  Ate-  her. 

■  Panlel.  counael  for  the  tnisi  I  The  holdi/igs  of  t,hr  United  States 

This  new  tvpe  of  trust,  according  |  in  the  treasury  and  Federal  Reserve 
to  Afr.  McDaniel,  offers  the  very  1  Ranks  advanced  $1  60.000.000  to  a  to- 
rovel  feaiurp  of  du.al-control  in  !  tal  of  $4,153,000,000,  but  it  was  noted 
pranagemenf.  along  with  ,ill  the  ad-  j  that  this  increase  was  derived  princi- 
vantages  of  a.  pure  trust  One  i  pally  from  the  Orient  and  l.atin 


In  th'3  furreiif  i.ssuo  of  Barren's 
Financial  Aieekly  an  article  by  AV. 
At.  Persons,  formerly  of  Harvard 
University  and  a  pa.st  president  of 
the  .American  t?faUstical  Association, 
gives  a  convlni'ing  array  of  evidence 
.  ,  ,  I  that  business  has  reached  "the  end 

31»t — Tide  Turned  Eastward  Following  Crash  in  Secunbes  ,  of  the  retreat." 
in  Fall  of  1929  —  Intermediate  Changes  Fluctuated  Back- I  I  he  Barron's  w  riter  points  out 
I  If  .1  r  I  ■  D  •  I  tL'  I  I  •  ,  i  that  "in  previous  major  depressions 

ward  and  Forward — England  Rated  Third  on  Last.  a  J  og  cent,  to  25  per  rent. 

. .  I  under  estimated  normal  for  the  time 

over,  has  not  been  at  the  expense  of ;  was  the  bed  rock  below  w  hich  de- 
otlier  Furopeau  countries.  pression  did  not  go.'’  As  the  pres- 

"Lngland  a  lo-sbcs  of  gold  to  h ranee  ,  depression  has  fallen  more  than 
arul  to  (lermany  liavo  been  mere  o-  ppr  cent,  below  normal,  it  is  vit- 
than  made  up  by  the  receipt  of  new  .,]]v  important  to  know  whethertbat 
gold  from  5outh  .Africa  and  by  merciv  a  statistical  acei- 

ports  from  Australia,  where  Ibe  tie-  tjepressions  of  the 

cbnc  in  the  price  of  wool  and  wheat  ,  r,-  vear.s.  "  Or.  on  the  con- 
has  been  largely  responsible  for  an  ,  popf,pps  ponie 

eeononiic  significance  us  a  fiu.al  rc- 


Washington. —  Huge  increase, s  in 
the  gold  supply  of  Franco  during  the 
year  ended  Oct.  31.  when  that 
countrv's  holdings  advanced  from 
$1,570,000,000  to  $1,092,000,000,  or 
almost  half  the  total  held  by  the 
United  States,  were  shown  in  a  review 
of  the  gold  situation  published  in  the 


group,  which  in.  ’ts  piPsen*  form  1.- 
kBCwm  as  the  tru'-f  executiip.  has 
the  manageTncnt  and  control  of  the 
tnjst  estate  Another  entirely  in¬ 
dependent  group,  acting  aa  a  hoard 
o?  trustee?  and  holding  title  and  pos-  ; 
session  to  all  property,  has  the  j 
power  to  prevent  anv  cmirse  of  ' 
management  deemed  not  to  be  upon  | 
a  sound  hufinefs  ba.'^is  Both  groups 
a*e  tnado  up  of  men  of  diversified  • 
ability  and  ■'chose  ruercss  in  their  j 
own  endeavov'.  indicates  possession 
of  the  quality  of  judgment  required 
m  such  an  rnferprisc.  Through 
this  kind  of  man-power  an  tndepc.i- 
dent  institution  of  trii.-t  has  been 
rreated. 

In  the  creation  of  the  dual-con¬ 
trolled  trust  under  discus,  ion  hero 
the  system  of  cbecl;  and  balance  | 
that  c.xists  betweei  tbc  jiidlciii.ry 
.and  legislative  fiiurilon;;  of  our  ria- 
fioual  government  avas  kept  con¬ 
stantly  in  mind.  As  it  l.s  the  duty 
of  the  Unltcxl  Btatr.;  ;6uprcme  i  ourt 
to  declare  a.  law  iineonstitiitJonal 
■w'hen  it  adnlates  the  I 'onstit  lit  ion. 
so  it  is  the  duty  of  the  board  of 
trustee:^ to  prevent  ana-  act  of  man- 
agement  wbicb  i.-  not  considered 
sound  and  judirlous.  As  it  is  Iho 
duty  of  thp  Supreme  Court  to  en¬ 
force  constitutional  laws  made  by 
thp  f/Cgislature.  so  it  is  the  duly  of 
the  board  of  iriiste.es.  in  this  case, 
to  carry  out  directions  of  t.ho  man- 
agement  croup  when  they  do  not 
run  counter  to  soundness  .and  good 
judgment. 

Several  ffew  Prinelples. 

To  accomplish  this  dua.l-control 

and  yet  maintain  the  relationship  of  capital  flotations  in  this  country, 
pure  trust  betwee-j  tbe  beneficiaries  i  “Toward  tbc  end  of  October,  1929 
and  the.  board  of  trustees  required  :  tbe  fall  in  security  prices  and  the 
the  use  of  several  new  principles  of  |  aocompanj-ing  rapid  decline  in  money 
trust  development,  viz.,  the  corpor-  rates  were  reflected  in  an  outward 
ate  trust  executive  obligated  itself  'UO'cment  of  gold,  particularly  io 
rliroctlv  to  the  participants  and  and  England,  causing  a  dc- 

pledged,  a«  security  for  Its  faithful  erease  in  the  monetary  gold  stock  of 
ncrformance.  Its  right  to  manage  :  the  L  nited  States  by  the  end  of  the 
the  trust  estate  nnd  participate  in  ;  J'caf 
•  pro'fits.  and  the  board  of  trustees  i  With  tbe  relaxing  of  money  rates 
certifies  to  a  pro-rata,  of  ownership  abroad  early  in  the  A’ear  as  a  result 
'•  in  the  hencfldal  interest  of  the  '  of  the  drop  here,  there  was  a  con- 
Tiojst.  Two  classes  of  beneficial  !  siderablc  interchange  of  gold  between 

.  interest  are  created,  one  carrvlng  i  the  United  States  and  Europe  during 

With  it  the  right  of  management  i  the  first  half  of  ISdO,  the  bulletin 

and  held  by  the  trust  executive,  the  |  review  stated. 

other  deA’old  of  the  right  of  man-  !  It  added  that  ‘  in  the  meantime, 
agement  and  divided  Into  trust  i  however,  gold  flowed  into  the  United 


.America,  rather  than  from  Europe, 
where  France  has  been  tlm  outstand¬ 
ing  collector  of  specie  and  credits. 

.Adding  other  incidental  supplies, 
the  total  in  this  country  was  given 
as  $4, ,530. 000.000.  "an  amount  $140,- 
000.000  above  that  of  a  jear  ago.  but 
$150,000,000  below  the  peak  figure  of 
j  J.fay.  1927" 

!  Reviewing  the  history  of  gold 
movements  in  the  United  States  ^ince 
the  beginriing  of  102'2,  when  tbir, 
counfry  heH  shout  S3. 700,000,000  in 
gold,  the  Imllptiti  noted  that  snpplie.s 
increased  rapidly  in  lOJ-l,  when  the 
present  level  was  about  reached: 
declined  sharply  in  1925,  Vuit  began 
recovery  in  the  same  year  and  rcacljod 
i.he  pe,al,-  ill  1 9'27. 

“Retween  May,  Ib'J".  and  June. 
1928.''  the  review  continued,  “the 
United  States  lost  $580,000,000  of 
gold  as  the  result  largelv  of  a  lower 
level  of  money  rales  in  this  count  r,v 
than  f'revailcd  in  oilier  purls  of  tlie 
world. 

“This  moyenient  was  reversed  fol¬ 
lowing  the  rise  in  money  rate.s  in  the 
United  State.s.  wbicli  began  early  in 
1925,  and  by  Oftober,  1929.  this  coun¬ 
try’s  stock  of  gold  li3<l  increased  by 
$’280,000,000.  most  of  the  gold  coming 
from  f’anada,  England,  Gcrm-any  and 
.Argentina. 

Bent  Abroad  After  filump. 

"itold  imports  in  the  first  ten 
montbs  of  1929  were  on  a  larger 
scale  and  were  due  to  movements  of 
funds  to  the  United  States,  caused  by 
the  prevailing  high  level  of  money 
rates,  the  increasing  participation  of 
foreigners  in  Ibe  American  )Tione,v 
market,  and  tbe  diminution  in  foreign 


unfavorable  balance  of  payments 
leading  to  a  decline  in  the  exchange 
value  of  the  Anslralian  pound  and  to 
c.xports  of  gold  . 

'■<Af  tlie  olluT  major  European  , 
countries,  Germany's  gold  iioldiiigs  ‘ 
ipiTeased  considerably  until  Jun°. ! 
knit  declined  more  receiitl,v  to  a  level  : 
somewhat,  below  that  of  a  ,ve.ar  ago 


Eii.tancc  point  ?’’ 

I’rof.  l’erson.s  answers  that  It  is 
not  a  statistical  acciifenf.  but  a  real 
resistance  point  entrenched  in  the 
■American  standard  of  living.  The 
immediate  effect  of  .i  decline  in  sal- 
a^ie,^  and  wages  1s  a.  reduction 


Gold  reserves  of' the  Netherlands  "hr  purchases  of  coods  and  a  eonse 
also  declined  somewhat,  vvhile  there  ‘  h’lent  lowering  of  the  scale  of  liv- 

was  a  substantia!  increase  in  the  re-  in?-  T’lirlher  curtailment  would 

serves  of  Switzerland,  Belgium  and  mean  a,  lower  standard  of  living. 
Cana'ld.  -and  a  smaller  increase  in  |  But  "here  the  real  mb  comes. '  ,Anie- 
thosp  of  Italy.  ricaii  consumer.s  will  work  harder 

‘  A  charaeteristir  of  the  year's  gold  ami  vednre  their  savings  to  get  the 
rnovemeni  .i  has  been  a  nhifting  of ,  things  to  which  they  have  been  ac- 

gold  from  outlying  countries  produc- ,  customed.  "A  time  come.;  when 

ing  raw  materials.  w.-liicli  have  felt  ^on.^.U1ne|■s  will  draw-  upon  their  sav- 
thc  pfTecio  of  tlie  decline  in  the  value  j  ing.s.  if  necessary,  and  sell  their  se- 
of  their  exports,  to  Franee,  tho  curitjes  to  secnie  furid.s  for  current 
Ignited  States.  England  and  other  im- !  p^penditurcs  rather  Ihicj  preserve 
portant  commercial  coniitrio.s.''  their  tavines  again.sf  a  po-sslble  fu¬ 

ture  uced  for  the  necessities  of  life.' 
T.  •  t  loon  *1,  '  At  hen  eonsniner.;  reach  this  sla.ge 

TTior  to  tlm  Sprtng  of  1 9,9  the ;  depression,  "a  .mtiia- 

t.ion  develops  which  stops  the  down- 


Aihaiiface. 

of  1 929  the  I 
Banl;  of  France  vvas  said  to  have* 
used  part  of  its  large  foreign  bal- ! 
ances  to  increase  tlm  gold  suppl.v,  i 
but,  ilespite  the  cessation  of  direct 
importation  of  gold,  an  accumulation 
of  sonm  $550,900,000  sini'o  tlmn  has 
been  arranged  l>y  eomiViercial  banks.  , 
Great  Britain  <ontrihiitrd  a  large 
portion  of  this  increase,  while  much 
of  the  remainder  was  obtained  from, 
the  United  Stales  and  Germany. 

froM  movements  imtween  this 
country'  and  ('aiiiida  Imve  followed! 
the  usual  seasonal  rule,  it  vvas  noted. : 
Canada's  ••hief  demand  being  mani- 


.  rd  trend  of  Imsincs.s  and  stabil¬ 
izes  it  P'.t  the  level  then  reached.'' 
Bii.  ine.s.s.  however,  never  reiq.'iins 
stahilized  at  this  re.sisl.anee  point. 
‘Trese.nlly.  the  vulimie  of  produc¬ 
tion  .and  trade  turns  upward  ... 
and  the  revival  of  tnanufactiirin.s; 
octivily  means  increased  payrolls 
and  increased  cunsumer  piircha.-ijng 
power.  ” 

.Any  past  deprcrijion  and  recovery 
will  illii.''trale  tlm  .steps  in  the  re¬ 
vival  of  activity,  though  the  import 


fested  in  tlm  Fall,  when  demand  for  ant  factors  may  not  be  tlm  same 


paper  currency  i.s  great e.st. 

it  vvas  noted,  however,  that  dtiring 
tlm  third  quaricp  of  tl'is  ,vear  Can¬ 
ada  took  advantage  of  tlm  low  money 
rates  in  New  A'ork  to  import  abou*: 
$20,000,000  worth  of  gold,  "an  un¬ 
usual  movement,  at  tbal  season, 
which  in  part,  restored  the  Canadian 
gold  reserves  diminished  by  the  ex¬ 
ceptionally  largo  gold  c.xports  of 
1928.'' 


different  perieds  of  recover; 


11920-22,  for  example,  the  most  im- 
I  portant  role  in  recovery  was  played 
I  by  the  building  and  automobile  in- 
j  dustrics.  They  will  probably  play 
a  lesser  part  i:i  the  recovery  now 
duo.  It  appears  to  the  Barron’s 
writer  that  “an  increased  demand 
for  eointnodilies  will  be  more  evenly 
di.stribiited  among  many  industries 
than  In  1921.”  though  the  construc¬ 
tion  and  .automotive  industries  will 
share  in  the  general  revival. 

I'aiorahle  Factors. 

A  careful  survey  of  conditions 
fihow.s  that  the  stage  is  fully  set  for 
a  busine.ss  recovery,  for  there  is 
evident  to-day  a  combination  of  "un¬ 
satisfied  wants  felt  by  a  people  (a) 
with  industrial  .nbility.  (b)  with 
desire  to  work,  (c)  with  piirchasin 
power  or  with  ability  to  acquire 
purchasing  power  liy  Iwrrowlng 
from  hanks  at  fair  rate.s,  and  wants 
felt  (a)  at  a  time  when  stocks  of 
goods  have  been  depleted  (b)  when 
prices  are*  lower,  and  (r»  tbc  rale 
of  prodimtion  is  bolovv  the  rate  o; 
con.siimption.’’ 

Other  important  con.5trnclivc  fac¬ 
tors  are  operating  to  assure  an  early 
upturn.  .Among  them  are  "(a)  low 
interest  rale.s,  ib>  initiative  of  busi¬ 
ness  in  discovering  sound  project! 
for  development,  (el  the  ability  of 
business  men  to  convince  bankers 
that  these  projects  should  ‘bo  fin¬ 
anced.  (d)  the  vvillingne.ss  of  hank¬ 
ers  to  extend  credit,  and  (e)  the  <'o- 
oper.ntiou  of  tbc  Federal  RcEcrvc 
banks." 

To  complete  the  picture.  Prof.  Per 
.sons  sliows  that  favorable  .signs  arc 
already  present.  "In  recent  weeks 
tbe  deelije  in  priec.s  of  important 
International  cominodlties  has  beer 
inimh  ♦rlovver  and  evidences  of  sta- 
hilizatioD  have  begun  to  .appear: 
new?  baa  come  of  the  posslbl,lity  ol 
granting  credits  by  the  Bank  of 
France  to  the  Bank  of  England:  the 
te.xUIe  industries  have  expanded 
operations:  and  ju  a.  season  of  the 
year.  November,  when  manufactur¬ 
ing  activity  and  railroad  traffic  nor- 
inall.v  contract  sharply,  icsistaiice 
to  decline  is  appearing.  ' 


Cities 


Service  Net 
Shows  Large  Increase. 


Nevv  A’ork.  —  For  the  thirteenth 
conseciilivo  12-month  period,  the 
f'itie.s  Service  Company  reported  ur 
incrc.i.se  in  net  earnings,  which  for 
the  vear  ended  October  21.  totalled 
$58.656..5S9.  an  increase  of  44.82 
per  cent,  over  Iho  corresponding  pe¬ 
riod  a  year  ago. 

Net  earning.s  for  tlm  first  ton 
months  of  1920.  aside  from  cstab- 
isting  a  new  high  record  for  any 
'dmilar  period,  were  $5,800,000  above 
the  total  net  earnings  for  tbo  en¬ 
tire  year  1929. 

For  the  montli  of  Ortober,  the 
company  reported  net  of  $4,400,751.  a 
a  in  of  a 'most  I  t  per  rent,  over  Oc- 
tolmr  1929.  For  tlic  year  ended  Octo- 


Principles  of 
Successful  Investing 

Purchased  at  a  high  price  by  many,  Investment  Sanity  has  returned 
to  America. 

Once  more  the  mirage  of  perpetual  prosperity  and  advancing  stock 
prices  has  faded  away.  Once  more  people  are  realizing  that  a  succe.ss- 
ful  investment  program  must  be  founded  on  sound  principles. 

Babsoii  Institute 

can  give  you  the  information  which  will  enable  you  to  exercise  intelli¬ 
gent  control  of  your  investment  program. 

The  Principles  of  Successful  Investing  presented  by  us  represent 
our  work  of  seventeen  years  along  these  lines.  For  study,  reading,  or 
reference  these  Lesson-pamphlets  will  prove  their  value  many  times  over. 
Let  them  be  your  Investment  Guide. 

Write  to-day  for  our  Free  Booklet  Number  978,  "The  Principles 
of  Successful  Investing". 


Babson  Institute 


rx^enstunl^itteton) 


Babson  Park,  Mass. 


Prig. -Gen. 

G.  E.  McCUAIG 
Prc.stdent 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

PRUDENTIAL 

TT'D  T  fran  c  .S.  TAYLOR 

JL  Xv  V  -r  CijMc.  it  .Vfoiia.{c. 

COMPANY,  LIMITED 

Will  act  as  agent  for  executors  or  administrators  to  attend  to  f’c  realiza¬ 
tion  of  assets,  collection  of  revenues,  management  of  prop,  rties  or 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  aivd  help  y  -lu  to 
volve  your  difficulties. 

3'ou  are  invited  io  consult  our  officials  , 

Head  Office:  COMPANY'S  BUILDING,  MONTREAL 

Branches  and  Agencies: 

lOROMO  VA.VrOPVKK  REGINA  ED-MONfON  II.ALIIA.N 
jind  LONDON,  t-NG,,  HI  Moorgalr,  L.C.  2 


ber  21.  net  earniD,gs  were  equal  to  rorrespondlng  period  o 
$1.45  a  share  on  tho  common  stock. '  year, 
compared  with  $1.12  a  share  iu  I.he 
preceding  year. 


Du  Pont  to  Net  About 

$4.90  in  Year  1930 

.New  A'ork. — Net  income  of  E.  I. 
Du  Pont  for  the  full  year  1930  is 


Canada  Dry  Earned 

$6.64  Per  Shirs. 

New’  A'orln  --  Report  of  ( 'aimd.'!. 
Dry  Ginger  Ale,  Inc.,  for  Iho  vear 
ended  September  30.  1930.  shnvv.q  net 
Income  of  $3,402,225,  after  intrre.-ii. 


likely  to  approximate  $4  90  ;i,  sha-e  depreciation  and  federal  (axes,  oniii- 
on  the  common  stock.  That  would  ;  valent  to  $6.64  a  share  on  512.294 
compare  with  earnings  of  $78.171.- j  no-par  shares  of  capital  stock,  com- 
3'>  or  $7.09  it  share  on  10.196.777 1  paring  with  $3,534,420,  or  $6.92  .a 
hares,  the  average,  number  of  com- 1  share  on  510.684  in  preceding  vear. 
mon  shares  out.standing  during  thel  Uurrent  assets  on  September  20, 
full  year  of  1929.  Earnings  for  last,  totalled  $5;810.956.  against  cur- 
tbe  nine  months  of  the  current  vear!  rent  liabllitie.s  of  $1,285,240,  a  ratio 
wore  $45,984,659.  equal  to  $2.88  a  |  of  4.2  to  1.  Cash  and  mavketabie 
share,  on  Die  average  numl'er  of  |  securities  on  September  20.  19:10, 
shares,  against  $57,215,663  or  $5.64  !  totalled  $3,055,433,  against  $2,760,551 
a,  share  on  10.153.104  idia'es  in  the 'on  September  30.  1929. 


shares 

Tho  trust  executive  exercises  the 
right  of  management  hy  virtue  of 
its  ownership  of  tbc  first  class  of 
beneficial  interest.  The  trust  share- 


!  States  in  the  amount  of  $225,000,000, 
coming  largely  from  Japan.  China, 
Brazil  and  other  Centra!  and  South 
American  countries.” 

A  total  of  $140,000,000  came  from 


holders  participate  by  virtue  of  their  ’■  Japan  alone  in  the  last  ten  months, 
ownership  of  a  portion  of  the  other  I  exports  of  gold  from  Japan  increa.sfhg 
class  of  beneficial  interest.  Tbe  lat-  as  a  result  of  its  money  being  returned 
ter  class  .have  no  right  of  nonage-  ■  to  a  gold  basis  and  exchange  being 
ment  or  control  and  conseqvenlly  I  w-eakened  through  a  drop  in  exports, 
are  free  from  all  liability  and  arc  j  China  also  contributed  about  $22,- 
entltlcd  to  share  in  profit.x  pro-Vata.  j  dOO.OOO. 

Thu.s,  a  pure  trust  relationship  ex-!  The  imports  from  I.atin  America 
Ists  between  the  trust  shareholders  j  showed  a  total  of  $138,000,000  in  the 
and  the  board  of  trustees,  with  the  I  first  ten  months  of  the  year,  reflect- 
hoard  of  trustees  having  supervis-  ing  "chiefly  a  decline  both  in  the 
ory  and  paramount  authority  over  I  volume  and  in  the  prices  of  raw  ma¬ 
ths  trust  executive  which  manages  !  letials  exported  by  these  countries, 
the  corpus  of  the  trust  estate  by  1  foli.OAving  upon  a  long  period  of  con- 
vlrtuc  of  Its  ownership  and  not  upon  !  ditions  in  the  United  States  unfavor- 
the  basis  of  any  agency,  trusteeship.  |  flotation  of  foreign 

or  other  representative  capacity. 

The  trust  executi  ve  ovim.s  none  of 


■  the  trust  shares  Issuer!  and  its  right  j 
;  of  participation  in  profits  in  see- 1 
1  ondary.  By  bonding  the  tru.st  exc- 
;  cutive  to  the  hoard  of  trustees  and 
,  by  bonding  the  hoard  of  Inistocs  to  ! 
[the  state  of  Eali.fnrnia,  parti'-ipants 
are  given  complete  and  absolute  i 
protection;  thnrv  it  is  the  puriioive  j 
of  tbe  brjard  of  trustees  to  ho  the! 
guiding  voire  of  the  trust,  protect-  i 
ing  the  right,-,  of  the  trust  share, 
'holders,  expres.sirig  at  all  times  Its! 
'  highest  purpo,:o  and  giving  to  the 
partieipants  a,  complcto  cheek  .md  : 
balance.  i 

Pararnount  to  Show  About 

$5.75  a  SKa,rc  Famed,  i 

New  A’ork.  —  Business  of  the  Para 
mount  Piihlix  fi'orp,  ha.s  continued  at 
a  satisfactory  rate  during  the  cur- | 
rent  quarter.  Net  profit  will  he  ronv  i 
fortably  ahead  of  that  for  the  third  , 
quarter,  but  is  running  about  Hk; 
behind  the  record  md  of  Iho  1929  I 
fourth  quarter.  • 

Paramounf.s  estimated  net  profit 
in  tbo  third  quarter  of  thi,<  yi.,')r  was 
$5,100,990^  equal  to  $1  6n  a  share  on 
3.180.636  shares  outstanding  during 
the  quarter,  and  in  the  nine  niontli.s 
$13,541,900.  equal  to  1.59  a  share  on 
2,948.397  shares,  tbs  average  numlier 


bonds.” 

ConiupratiTe  Gold  Holdings. 

The  gold  holding.^  of  tho  principal 
central  banka  and  government.s  in 
the  world,  with  the  United  States  and 
France  dividing  about  60  per  <'ent  of 
the  total,  are  shown  for. Oct.  31  and 
the  same  date  in  1929  in  tho  follow¬ 
ing  comparative  table: 

Oct.  .'H,  Oct.  31, 


Alabama  Gr.  Southern 

Pays  $6  Extra  Dividend ' 

.New  A'ork. — .Alabama  Great  South- ^ 
erii  Railroad  lia.s  declared  special  I 
dividend.^  of  $6  each  on  the  ordinary  I 
siociv  and  preferred  .stock  and  tho  i 
usual  semi-annual  extra  dividends  of; 
$1.30  eaeh  cm  lioth  issues.  The  reg- ; 
iilar  seini-aiimml  dividend.-;  of  $2! 
each  OP  the  ordinary  and  preferred 
.slock.s  also  were  declared.  The  divi- 
dend.v  on  tlio  ordinary  stocii  are  ail 
payable  December  3‘)  to  stock  of  rec¬ 
ord  December  1. 

Since  June,  1928.  company  has 
born  paying  semi-annual  cxtra.s  of 
$1.50,  making  total  payments  $7  an-  | 
nii.illy.  Earnings  this  vear  had  beeti 
running  below  dividend  roquirc- 
nicnt.s.  net  operating  income  for  the 
first  nine  montlis  being  $867, !18 
against  $1,916,517.  However,  the  $5';. 
a  share  extra  payment  recently  de- 
cl«rod  by  Cincinnati,  Nevv  Orleans  ic 
Texas  Ihieifie  increases  .Alaliaina 
Great  Southern's  non-operating  in¬ 
come  $1.279,0211,  or  $6.15  a  share,  so 
that  net  income  for  the  year  will 
approximate  tho  $11.21  a  share  re-! 
pol  led  for  1929.  ‘ 


P  R  12  =  L  M  1  N  L  N  T 


AMONG 


O  i  <  P  I  c  E  B  ]g[  1  L  p  1  N  G  S 


met 


dignity 

inside  and  out 


f'ountrv 

1939’ 

1920’ 

(In  million.-;  of  dolhir.? 

United  Ftat.c?  (Trea¬ 
sury  and  Federal 
Reserve  liank.a  ,  . 

1,022 

1,IS2 

1' ran  CO  . 

1.570 

1,992 

England . 

64:i 

782 

tjermany . 

.531 

519 

Italy . 

278 

Netlieriand.-^ . 

178 

171 

Belgium  . 

1  42 

1  80 

Switzerland  . 

102 

129 

■Argentina . 

4  76 

429 

Brazil . 

151 

13 

■Australia . 

109 

y,} 

.lapaii  . 

51 1 

Its 

Gan a da . 

‘  ‘ 

122 

Siinim.ariziiig  the 

rc.su  It 

of  the 

year's  movpinent.s,  the  bulletin  slated 
“Ip  Europe  there  has  been  a  large 
grovvth  in  the  gohl  stock  of  France 
tlie  lioldings  of  the  Bank  of  France 
amounting  now  to  about  .50,000.000,- 
OOO  francs,  or  $3,000,000,000. 

"The  increase  in  the  gold  .stock  of 
the  United  States  and  France,  how- 


“  The  World’s  FaVorife  ’’ 

LOUIS  ROEDERER 
CHAMPAGNE 

Sold  by  all  leading  Clubs  and  Hotels 


Timken  Roller  Bearing 

Net  Cut  In  Half 

-  I 

•New  A'ork.  -  Timken  Roller  'Bear-' 
'ng  t  o.  probably  will  clo.se  the  cur-  i 
;'ciu,  vear  with  total  net  profits  in 
PXCC.-.S  of  tlie  annual  dividend  rc((iii.i 
reineiit.s  of  8:!  a  hharo  on  the  2.1 12.- , 
967  no-pur  sUare.s  of  .‘-;tock  outstami-  i 
.  Operation."  in  tiic  current  quar¬ 
ter  arc  at  the  lowest  level  for  iha 
.vear  lo  dale,  in  line  w  ith  llie  decline 
ill  genera!  industrial  and  motor  ai-- 
livii.v,  but  it  is  likely  ilie  eompaiiy 
will  ."how  a  ’portion  of  its  divideml  i-e- 
qiiireiiients  rarnr-i  in  the  fourth 
quarter.  .Since  ihc  company  carved  ‘ 
$7,287,652,  or  $9, .03  ;i  share,  for  tlie 
nine  monitis  ended  Sepleniber  20. 
last.  I'le  fouiTh  quarter  profits  will! 
repre.'-nit  the  1920  cuutributiou  lo 
.surplms. 

Ertimated  net  profits  of  aroiiuii 
$7,,'.IIM,000  for  1920.  or  about  .$210  .a 
"bare,  would  simw  a  reductiou  ..it 
around  t7ep  from  tim  net  income  of 
$ n.l5.'i,t  1 1,  or  $5.88  a  share  on  3.-I07,. 
S’?l  tdiaros  in  1939.  the  companv’.- , 
high  record,  and  would  represeut  the 
1owC";t  level  for  any  year  since  1934 
w  hen  profits  amounted  to  $.j.Si)C>,687.  i 

Electric  Bond  &  Share  | 

Lamed  $2.44  a  Share 

Net  income,  of  the  Electric  Bondi 
amj  Share  <  'ompanv-  for  the  twelve  ■ 
month?  ended  on  October  21  was! 
.$43,200,1  17.  equal  altc:'  preferred! 
divifiends  to  .$3.44  a-s-bare  earue'l  on  , 
the  number  of  coiumon  .-hares  out-! 
standiiig  at  the  end  of  the  period,! 
and  tiv  $3.53  .i  share  on  the  average' 
number  of  common  shares  out-: 
sfamling  iliiring  the  iweha-  monibs,  i 
Tliis  eijiiipares  with  .$3.46  and  $3..i.i  a  ' 
share,  cos. peel  ivel;-.  reiiortcd  tor  t.he  ' 
12  inoiiili;;  ended  .time  20.  1920.  The  | 
figures  compare  vvitli  a  net  income  ! 
of  $23..' 1  1,832  for  tbe  .'ear  ended  on  ' 
Deceinlier  21.  1929.  eqii.al  after  pro- i 
ferrt  d  dividend;-;  to  $1.97  a  share  on  | 
thi'  final  number  of  shares,  and  to  ; 
$2.23  a.  sdiare  on  the  average  irum- I 
ber  of  eomniou  shares,  outsUtudiug 
during  the  year.  .  1 


T: 


HE  two  entrances  of  the  new 
Aidred  Building  and  the  spa¬ 
cious  marble  lobby  areas  impressive 
as  die  exterior  of  the  building  itself. 

The  elevator  doors  are  of  etched 
bronze.  Lighting  fixtures  and  other 
appurtenances  are  in  keeping.  Every¬ 
where  one  finds  a  note  of  luxury, 
refinement',  comfort  and  conven¬ 
ience. 

In  the  office  space  proper,  abundant 
light  and  air  are  available  on  all 
sides.  Outlets  for  telephones  a.fid 
inter-office  communication  systems 
may  be  provided  from  the  under¬ 
floor  duas.  Heating,  plumbing  and 
ventilating  systems  are  of  the  most 
efficient  and  modern  type. 

Those  desiring  large  space  are  af¬ 
forded  entire  floors.  Those  seeking 
smaller  space  have  wide  clioice  of 
location. 

RcaJy  for  occupancy 
Fcbriuvy  Ist^  1931 

Floor  plans  now  aA’ailablc.  Tele¬ 
phone,  or  call  for  information. 

ALDRED  &  COMPANY.  LiMiTtn 
Telephone:  H Arbour  7117 


t) ptcD  jloor  plj» 
cf  iourth  to  eighth  floor’. 
Note  the  ample  uindow 
'pace,  the  coineiiiei.t  clc- 
later',  athi  the  way  the 
flr-cr  lends  it'clf  to  the 
arrange  Hunt  cf  suites  of 
olfu  cs. 


Alain  entrance  Ijhhy 
U  ith  door  in  di'l.inic 
opening  on  Vluig 
d'Armei. 


fcALDKED 

BUILDING 

ON  PLACE  D*A  R  M  E  S 


November  28,  1930 


Second  Section 


Dome 

Wright-Hargreaves 
McIntyre 
Teck-Hughes 
Lake  Shore 
Sylvanite 

'I'lio  currtiil  iotiiie  of  our 
"Mining  Chronicle’’  deals 
exhaustively  with  Ihc  af¬ 
fairs  of  the  above  gold  pro¬ 
ducers.  A  copy  will  be 
mailed  on  request. 

F.J.Crawford&Co. 

MrnihrrH 

i^tuudiird  5!*<orK  &  Minins  IJicliange 

Ailelaiile  91G1 

11  .lonliiii  Street  Toroutu 


NEWS  OF  MINING  AND  OIL  SECURITIES 


LARGER  MINING 
COMPANIES  ON 
NORMAL  BASIS 

Small  Concerns  Have  No  Pub* 
lie  Support,  Hence  Opera¬ 
tions  Suspended 

SILVER  DISAPPOINTING 


Henry  J.  Stewart 

Minlnd  Engineer 

( xplorntion  and  Mining 
Programs 

{23  Insuranct  Exchange  Bldg. 
MOMREAL 


BARRY-HOLLINGER 
REPORTS  PROGRESS 

Sinkinsf  of  Main  Three-Com¬ 
partment  Winze  to  Begin 
Very  Shortly 


Toronto  nureno  The  Klnonrlal  Tlmci 

Toronto. — Sinking  of  the  main  "- 
compartment,  winze  from  the  1,625 
level  to  the  2.25o  liorizon  at  Barry- 
Iloilinger  Gold  Mine^  will  com¬ 
mence  this  week,  Pre.sident  II.  ('. 
t  row  stales.  A  double-drum  clec- 


Big  Missouri  a  Consolidated  Ex¬ 
periment  —  Prosperity  Mine 
as  New  Producer  Dcing  Fair¬ 
ly  Well 

V nnrouTor  Bureno  Tlie  Financial  Time* 

Vancouver.  —  While  the  larger 
mining  companies  have  continued  to 
operate  on  a  normal  basis  in  Brit¬ 
ish  Columbia  during  tite  present 
.ve,'»r,  many  of  the  smaller  concerns 
have  suffered  from  laelj  of  pul-.'ic 
support  and  their  development  lias 
been  suspended,  according  lo  an 
analysis  of  the  mining  situation  liere 
p’repared  by  tlic  pro\incial  goicrn- 
ment. 

Except  under  special  conditions, 
there  is  very  little  incentive  at  the 
present  time  to  develop  properties 
carrying  v,alues  in  silver,  lead  and 
zinc.  Til  fact,  many  such  properties 
with  devciopoci  ore  reserves  and 
equipped  witli  modern  type  concen¬ 
trators  are  closed  down  as  it  is  im¬ 
possible  to  mine  and  sell  lead  .and 
■zinc  roncenirafes  at  a  profit  at  prcij- 
ent  market  prices. 

The  larger  mining  companies  have 
maintained  development  on  the  usual 
seale,  not  only  at  production  proper¬ 
ties,  but  at  many  which  are  in  the 
scnii-developed  stage.  In  particular, 
tlic  Consolidated  has  continued  its 
widespread  development  programme 
throughout  the  province  practically 
without  curtailment.  Tliis  company 
normally  each  year  takes  up  and 
drops  after  examination  or  a  small 
amount  of  work,  many  properties, 
but  at  the  present  time  has  an  av¬ 
erage  number  under  development. 
One  disappointment  of  the  year 


Stadacona  Rouyn  Options 

New  Group  of  Claims. 

The  Financial  Times  has  been  offl- 
’Cially  Informed  that  Stadacona  Rouyn 
Mines,  Limited,  has  optioned  a  block 
of  property  ca.st  of  the  Waite-Mont- 
gomery  to  a  strong  Toronto  raining 
group.  Work  is  proceeding  on  these 
claims. 

It  Is  under.stood  that  the  opllonera 
have  planned  a  diamond  drilling 
campaign  to  begin  immediately.  The 
terms  of  the  option  are  very  favor¬ 
able  to  Stadacona  ITouyn  Mines,  Lim¬ 
ited,  and  will  as.sist  in  providing 
funds  to  develop  the  company’s  prop¬ 
erty  known  .a.s  Block  No.  2,  on  which 
such  good  showings  of  gold  have 
been  found. 

It  is  also  understood  that  negotia¬ 
tions  are  proceeding  with  Important 
group  which  will  result  in  work 
being  resumed  on  Block  No.  2.  should 
they  be  successful. 


ERRINGTON  MINE 
MILL  OPERATIONS 
ARE  SUSPENDED 

Treadwell  Yukon  Takes  This 
Action  in  View  of  Depress¬ 
ed  Metal  Prices 

50  P.C.  MEN  LAID  OFF 


ACME  PRESIDENT 
ISSUES  REPORT 
ONWELLACTIVin 

Officials  Expect  to  Complete 
One  of  the  Largest  in 
the  Field 


trie  hoist  for  the  winze  has  been  or-  orcasioned  by  the  abnormally  low 
dcred  to  be  delievered  at  the  mine  |  silver  price  and  uncertain  outlook 
hv  the  second  week  in  Decembr  and 


will  be  installed  immediately. 

This  hoist  will  be  capable  of  car 
rying  the  winze  to  a  depth  of  2,500 
fpcl.  Mr.  (.'row  said.  Foundations 
arc  already  being  prepared  and  up¬ 
on  completion  of  installation  sink- 
in,?  to  the  1,875  and  2,000  levels  will 
be  commenced. 

Stations  will  be  cut  at  Ihc  1  875 
•md  2,000  levels  and  these  two  hori¬ 
zons  will  bo  opened  ui>  siniultane- 
ously. 

It  is  anticipated  by  the  manage 
rient  that  the  1.750  level  will  be 
reached  by  the  time  the  new  hoist  is 
delivered.  This  level  was  partial¬ 
ly  opener  up  by  an  incline  winze 
from  the  1.625  and  two  good  sec- 
lions  of  milling  ore  liavc  already 
been  drifted  on.  Slopes  have  been 
made  ready  to  develop  this  ore  af¬ 
ter  the  winze  has  been  sunk  to  the 
level  and  a  connecting  crosscut 
driven. 

''I'lic  year  1930  will  be  the  best  pe¬ 
riod  in  tlic  history  of  the  company, 
.Mr.  Crow  declared.  Even  though 
production  ip  the  first  few  months 
was  slowed  up  owing  to  extensive 
(icvclopnient.  it  is  anticipated  pro- 
iIuctioD  for  the  whole  year  will  show' 
a  small  profit  after  paying  for  all 
devciopment  and  new  machinery 
equipment  for  mining  and  milling. 

"Prodiicliou  figures,”  he  said, 
"sliould  show  close  to  .$70,000  more 
liian  1929  when  approximately 
$1.51,000  was  produced  and  morel 
tlian  doulilc  Ihc  amount  for  1928. 
'I'hesc  figures  give  evidence  of 
steady  iniprovemeut  at  the  mine. 
After  opening  up  slopes  on  the  1- 
750  level  iliei’c  is  apparently  r:i  least 
(  no  year’s  oie  jihead  of  the  mlil.” 

'I’lie  company  li.is  no  indebtedness 
excepting  current,  accounts  and  it 
is  fully  anticipated  that  the  extra 
expenditures  for  sinkirug  operation 
can  he  comfortably  met  out  of  earn¬ 
ings. 


price 

for  the  future  is  the  indefinite  sus¬ 
pension  of  work  by  the  Britannia 
Company  at  the  Toric  and  adjoining 
properties  In  the  Alice  Arm  section. 

A  Consolidated  operation  of  intrig¬ 
uing  interest  is  the  erection  of  a  100 
ton  pilot  mill  at  the  Big  Missouri 
Mine  at  Stewart.  The  values  are 
mainly  in  gold,  and  owdng  to  the  er¬ 
ratic  nature  of  the  mineralization. 


Sudbury.  — :  Due  to  depressed  con¬ 
dition  of  metal  markets,  the  mill  at 
the  Lrrington  Mine  has  been  closed 
down  for  an  indefinite  period  by  the 
I’rcadwcll  ’\’ukon  Co.  Other  curtail, 
ments  have  also  lieen  made,  resulting 
in  the  laying  off  of  approximately 
SOTo  of  the  working  force  of  the 
company  in  this  disfrict. 

At  tlie  present  lime  work  is  con¬ 
fined  lo  lateral  development  from 
N'o.  2  shaft  at  the  1,500-foot  level.  The 
development  program  consists  of 
drifting  veins  intersected  in  the  cross 
rut,  in  which  It  is  hoped  lo  pick  up 
the  downward  extensions  of  the  ore- 
bodies  shown  at  the  500-foot  level. 
About  80  meii  are  still  employed  at 
the  mine. 

Closing  down  the  Errlngton  mill 
means  the  Treadwell  Ytikon  Co.’s 
plans  for  enlarging  Its  field  of  op¬ 
tions  in  the  copper-lead-zinc  field  in 
the  Sudbury  district  are  shelved  for 
the  present,  awaiting  more  favorable 
results  from  tho  deep  development 
program  and  also  pending  a  turn  to 
normal  price  levels  of  the  metals 
contained  in  the  Errlngton  ore.  About 
a  year  ago  it  will  be  recalled  results 


SEPARATORS  INSTALLED 

Toronto  Bureau  The  KInancInl  TImee 

Toronto.  —  An  official  progress 
report  of  the  Acme  Ga.s  and  Oil  Com¬ 
pany  is  now  going  forward  to  share¬ 
holders,  over  ihe  signature  of  Presl- 
dent  E.  P.  Rowe.  It  is  staled  that 
tho  ,No.  1  Well  has  reached  a  depth 
of  6,328  feet,  having  topped  the  Wil¬ 
cox  sand  at  6,245  feet  and  penetrated 
83  feet  of  t  his  formation,  all  of  which 
was  found  full  of  gas  and  oil.  'I’hls 
formation  is  the  reservoir  rock  for 
oil  and  gas  in  the  north  and  south 
ends  of  the  Oklahoma  City  Pool. 

The  7  ”  rasing  has  been  set  and 
cemented  at  6,245,  and  remained  un¬ 
disturbed  until  Sunday  Nov.  23rd. 
when  drilling  was  resumed  and  con¬ 
tinued  to  the  base  of  the  Wilcox 
sand,  completing  the  same  at  approx¬ 
imately  6.500  feet.  M.  T.  Smith,  the 
Drilling  Contractor,  definitely  stated 
that  tho  well  would  be  completed 
before  the  end  of  the  current  week. 

Two  large  gas  and  oil  Separators 
are  already  installed  and  connected 
to  the  oil  storage  tanks  by  two  8” 
flow  lines.  The  oil  storage  has  been 
connected  to  the  pipe  lines  of  the 
Empire  Pipe  Line  Company,  who  will 
run  the  Acme  Oil  as  directed  by  the 
Pro-ration  official. 

The  well  will  be  brought  in 
through  a  special  device  called  a 
"Sand  Trap”,  to  prevent  sand  cut¬ 
ting  and  insure  proper  control. 

A  10’’  Gas  line  of  the  Plilllip.s  Po- 
Irolcum  Is  laid  along  the  west  lioun- 
dry  of  tlie  Acme  Lease,  to  which  the 
rompany’s  gas  line  will  be  connected 
as  soon  as  Ihe  well  is  completed. 

Taking  into  consideration  the  great 
thickness  of  the  sand  in  the  area  of 
the  Acme  well  your  offirial.s  look 
forward  with  every  expectation  of 
completing  one  of  the  largest  wells  In 
this  great  oil  field. 


LEADERS  WEAK 
TORONTO  MINING 
FOR  PAST  WEEK 

Partially  Off*Set  By  Strength  In 
Mining  Corp.  and  Petrol 
Oil  &  Gas 


GOLDS  WERE  EASIER 


ordinary  sampling  apparently  was  I  deve-lopment  program  consists  of 


PETROL  OIL  HAVE 
31  WELLS  DRILLED 


Half  of  Wells  Now  Hooked  Up 
To  Pipe  Line  To  Dom. 
Natural  Gas 

Toronto  Bureau  The  Financial  Times 

T’oronto. —  Recent  developments  at 
fhe  Petrol  Oil  and  Gas  Company's 
properfies  in  Ihe  Brantford  Indian 
Reserve  have  been  important.  An 
official  told  The  Financial  Times 
that  they  recently  brought  in  their 
31st  well  with  a  flow  of  over  100,090 
ruble  feet  of  gas  d.iily.  This  is  re¬ 
garded  as  a  very  good  well.  Two 
more  wells  are  underway  while  an 
other  contractor  is  preparing  lo 
sink,  -which  will  make  a,  total-  of 
three  wells  al-ways  underway.  The 
company  recently  ratified  the  drill¬ 
ing  of  35  wells,  in  addition  to  the  31 
•ilready  finished.  The  company's 
new  1”  pipe  line  has  been  complet¬ 
ed  and  about  half  the  W’clls  have 
now  been  hooked  up.  The  other 
wells  are  being  hooked  up  at  the 
rate  of  3  to  5  daily.  The  oM  2” 
line  is  being  used  to  connect  the  in¬ 
dividual  wells  to  the  new  line. 

The  Dominion  Natural  Gas  Com¬ 
pany,  to  whom  Petrol  sells  produc¬ 
tion,  have  put  down  a  new  line 
from  Cainsville  to  Ihc  reserve  while 
another  short  line  is  being  run  from 
Brantford  to  join  the  main  pipe  from 
Windsor  lo  Burlington.  This  will 
give  Petrol  additional  outlets  for 
their  prodiiciion.  Petrol’s  new  well 
now  hi-ings  jiroduction  close  lo  Ihc 
2*4  miliiou  cu.  ft.  murk.  Tlie  company 
also  receives  12^5  royally  on  ail 
prodiiciion  secured  iu  tlie  Reserve 
by  the  Alax  Oil  and  Gas  Company, 
who  have  already  completed  ten 
wells  for  a  total  of  approximato'y 
ihree-qiiarlers  iiiillion  cubic  feel. 
This  company  lias  signed  a.  contract 
for  thedi’iliing  of  five  additional 
wells.  Ihc  first  of  which  is  now  un¬ 
derway'. - ' . 


unsatisfactory:  liencc  the  decision 
to  put  iu  a  pilot  mill  which  will 
conclusively  determine  average  val¬ 
ues  in  different  sections  of  the 
property.  The  mill  is  expected  to  be 
ill  operation  about  the  end  of  the 
year. 

The  Prosperity  at  Stewart  is  a 
new  producer  this  year;  and,  not¬ 
withstanding  the  low  price  of  silver, 
a  sub.itantial  output  of  good  grade 
silver  ore  has  been  made  —  at  a 
profit. 

The  Pioneer  mine  in  the  Eillooet 
division  is  an  old  mine,  but  as  a  re¬ 
sult  of  capable  management  is  now 
entering  the  best  part  of  its  career. 
Deep  development  and  mill  costruc- 
tion  iu  the  last  tw’o  y’cars  have  plac¬ 
ed  this  mine  now  in  the  position  of  | 
one  of  the  important  gold  mines  of  | 
tlic  province.  The  production  this 
year  will  bo  greater  than  over  with 
the  prospect  of  a  still  larger  output 
in  1931. 

Some  new  discoveries  were  made  ' 
during  the  year  which  promise  to  be 
of  importance.  One  of  those  is  a  sil¬ 
ver-lead-zinc  property  on  the  north¬ 
ern  end  of  Vancouver  Island,  op¬ 
tioned  by  the  American  Smelting  & 
Refining  f’onipany,  and  the  other,  a 
gold  property  north  of  Kamloops, 
optioned  by  the  Premier  Comiiany. 


were  so  encouraging  as  to  warrant 
an  optimistic  statement  from  F.  'W. 
Bradley,  pre.sident  of  Treadwell 
Yukon  Mining  Co.,  in  which  lenta- 
tive  plans  for  a  2.000-lon  nielallur- 
gical  plant  were  announced. 

The  Errlngton  mill  wa.s  erected 
in  the  winter  of  1927-28  and,  put  in 
operation  in  April,  1928.  It  has  a 
capacity  for  treating  about  300  tons 
j  of  ore  per  day  and  its  output  con¬ 
sisted  of  copper,  lead  and  zinc  con¬ 
centrates  and  also  pyrites.  Of  lar. 
gely  experimental  design,  the  mill 
was  regarded  a.s  exceptionally  effi¬ 
cient  and  contributed  greasy  fo  tlie 
solution  of  the  metallurgy  of  the 
complex  ores  of  the  Chelmsford  area. 


NICKEL  SALES 
AT  1928  LEVEL 


Latest  Returns  Indicate 
Months'  Figures  As 
$17,406,604 


Ten 


T«roat«  Barean  The  Ftnaaclal  Tlmci 

Toronto.  —  The  leaders  weakened 
during  the  past  week  on  the  Stand¬ 
ard  Stock  and  Mining  Exchange  and 
the  trend  was  towards  lower  levels. 
This  was  ipartiaJly  offset,  however, 
by  strength  in  one  or  two  issues. 

The  leaders.  International  Nickel 
and  Nor^nda,  failed  to  hold  their 
gains  of  fhe  preceding  week,  and 
lost  75  and  1.15,  respectively.  A 
weakened  technical  position  as  re¬ 
gards  fbe  copper  market  was  res¬ 
ponsible  for  the  softness.  Hudson 
Bay  held  firm  and  Sherritt  Gordon, 
while  active,  relinquished  only  .  2 
points  to  80. 

Mining  Conporation  was  the  prin¬ 
cipal  exception  to  the  downward 
trend  and  this  stock  advanceil  43 
points  to  $1.76.  Increasingly  en¬ 
couraging  results  from  work  on  the 
company’s  new-  find  in  Matarhewan 
has  fostered  the  hulk  of  the  buying,  j 

Petrol  Oil  and  Gas  was  another! 
exception,  rising  6*,^  points  to  40’i!.  j 
This  compan.v  last  week  brought  in  j 
their  31st  well  with  a  flow  of  over 
100,000  cubic  feet  of  gas  daily, 
bringing  total  production  to  almost 
214  million  cubic  feet.  Good  prog¬ 
ress  in  their  drilling  program  is 
also  reported  by  officials. 

Acme  Gas  was  active,  due  lo  the 
fact  that  their  Oklahoma  <Mfy  well 
is  expected  fo  be  eoniplefed  this 
week,  but  reacted  ll-j  points  to  32. 
Ajax  was  up  to  1..50  and  price 
ch.inges  in  the  other  oil  slocks  w  ere 
not  iniiKirtant. 

The  golds  were  easier.  ^Iclnlyrc 
and  I^ake  Shore  each  lost  25  points, 
while  smaller  declines  were  shown 
by  Hollinger,  Teck  Hughes.  M'right- 
Hargreaves  and  Sylvanite.  Howey 
displayed  unusual  strength,  rising 
6  points  to  24. 


R.  E.  Jackson  &  Company 


STOCKS  — BONDS 

Orders  executed  on  all  exchanges 

Direct  Private  Wires 


130  St.  James  Street,  Montreal 
H Arbour  1106  .  . 
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NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Alining  Circulation  in  Canada 


PROPERTY  MERITS 
ALONE  A  FACTOR 

Mining  Industry  Not  Pern^ent- 
ly  Hurt,  States  Mining 
Association  Secretary. 


CENTRAL  MANITOBA 
BUSY  IN  OCTOBER 

Moved  in  100  Tons  Supplies — 
Now  Handling  80  Tons 
Ore  Daily 

WlnnlpeK  nureau  The  Financial  Tlmei 

Winnipeg.  —  October  was  a  busy 
month  at  Central  Manitoba  Mines, 
when  75  to  100  tons  of  supplies  were 
moved  in  over  the  summer  route  to 
carry  the  mine  over  until  the  iec 
freezes  and  th<»  winter  trail  is  pas¬ 
sable.  T.  C.  Anderson,  vice-president 
of  the  company,  states  that  opera¬ 
tions  arc  continuing  steadily  at  Ihe 
property  with  approximately  90  men 
on  the  payroll.  The  company  is  mov¬ 
ing  80  tops  of  ora  daily  from  the 
Rogers  and  Tene  Six  claims  to 
sweeten  fhe  nilMfeed  from  Ihe  Kit. 
chener.  Two  40-ton  trucks  are  being 
used  for  this  work.  Mr.  Anderson 
states  that  the  mill  is  running  ron- 
tinuously  and  that  bullion  production 
for  .November  is  expected  to  reach 
the  monthly  average  for  the  year. 

The  company’s  fiscal  year  ended 
April  30,  last,  and  the  financial  re¬ 
port  will  be  available  at  the  annual 
meeting,  tlie  date  of  which  has  not 
yet  been  derided  on.  Announcement 
of  the  results  of  the  company’s  dia¬ 
mond  drilling  pro^rTm-me  will  aI,;o 
be  issued  at  this  meeting. 

According  to  an  officia  statement 
isued  from  Toronto  the  total  gold 
recovery  for  the  first  nine  months 
of  the  current  year  was  placed  at 
$306,34  4.  A  total  of  34.954  toms  of 
ore  was  treated,  yielding  an  average 
of  .$8.76  per  ton.  The  mill  has  oper¬ 
ated  very  steadily  Ihroughout  the 
year  at  an  average  capacity  of  ap¬ 
proximately  130  Ions  daily.  Rceovory 
for  September  was  the  lowest  for  the 
year,  with  $29,580  from  3,106  ton.-;, 
but  tlie  average  was  higher  than  in 
previous  months  witli  a  recovery  of 
$9.07  per  ion. 

Calmont  No.  I.  which  slioulil  lie 
aiiolhor  early  ^'oiiipiel ion.  is  said  In 
have  iTsuiiied  drilling  at  a,  point  225 
feet  iu  the  iime  at  a  depth  of  5,051 
feet. 


SINCLAIR  REFINING 
BUSINESS  IS  GOOD 

Canadian  Subsidiary  Operations 
Confined  to  Wholesale  Trade 
With  Jobbers,  Etc. 

Toronlo  BurMi*  The  FInanrIul  Time! 

Toronlo. — .Sinclair  Refining  Com¬ 
pany.  I, id,,  w  liieh  i.s  I  lie  Canadian 
subsidiary  of  Ihe  Anieruaiii  com¬ 
pany, 'has  been  carrying  on  bu.si- 
ness  in  Ontario  snccessfiiliy.  TIs 
operations  are  confined  at  present 
lo  wholesale  'trade  witli  joiibcrs  and 
distributors,  some  of  llie  latter  op¬ 
erating  under  tlie.  Sinclair  trade 
marks.  T’hc  Financial  'I’iiiics  is 
informed  authoritatively  that  sales 
of  the  company  Iiave  shown  an  in- 
rrease  eacli  month  this  year,  while 
November  luisiness  promises  to  ex¬ 
ceed  that  of  October. 

Interest  a.I laches  lo  Sinclair  Re¬ 
fining  Co.,  in  view  of  reports  that 
the  parent  company  is  negotiating 
with  McColl-Frniitenac  Oil  Co.  witli 
a  view  to  pureliase  of  assets.  Of¬ 
ficials  bf  the  company  botli  in  'ror- 
ronto  and  Montreal  are  non-com¬ 
mittal  in  their  replies  to  inquiries 
as  to  whether  any  foundation  exists 
for  the  reports,  stating  that  any 
statements  will  have  to  conic  from 
the  New  York  exerutlve.s.  It  is 
no’eworthy  that  Sinclair  Oil  Com¬ 
pany  (United  States)  employs  re¬ 
fining  patents  similar  to  those  of 
McCol  l-Frontenac. 

Sinclair  Refining  Co.,  Ltd.,  deliv- 
er.s  products  to  *118  customers  in 
tank  cars  directly  fro’m  the  United 
States  and  has  no  storage  facilities, 
distributing  stations  or  refineries 
in  Canada.  It  is  admitted,  how¬ 
ever,  that  establishment  of  such 
equipment  and  facilities  in  this 
country  is  the  logical  procedure, 
and  that  the  purchase  of  an  existing 
refining  and  distributing  organiza¬ 
tion  would  be  more  advantageous 
than  the  establi''hment  of  new  re¬ 
fineries  and  chain  of  distributing 
stations. 


Toronto  Burma  The  Financial  Timer 

Toronto.  ■  The  latc.st  report  on 
exports  of  International  Nickel  pro¬ 
vided  the  background  against  which 
the  stock  was  dumped  bidh  locally 
and  in  New  York,  l-ixports  to  the 
end  of  October  fell  considerably  be¬ 
low  the  corresponding  period  of, 
1929.  tlicy  were  sliglitly  under  1928,  \ 
hut  registered  a  substantial  gain  over  | 
1927.  Nickel  accordingly  is  back  i 
somewhere  around  its  1928  level  of 
sales,  as  export.s  for  the  first  ten 
months  of  1930  reached  $17,406,604,  ■ 
compared  with  $17,683,219  for  the  I 
corresponding  period  of  1928.  | 

■While  the  actu.nl  figures  arc  new',  1 
the  general  situation  lias  been  kfiown  ! 
for  some  time  and  It  provided  tlie 
foundation  upon  wliicli  the  present 
market  level  of  Nickel  lias  liccn  rais¬ 
ed.  or  possibly  lowered.  Tlic  report, 
while  hearlsli  on  tlie  surface,  still 
providcil  liopes  for  fhe  future  as  Oc¬ 
tober  exports  were  considerably 
higher  than  for  September  and  the 
latest  official  word  from  the  com¬ 
pany  was  that  the  fourth  quarter 
should  be  better  than  the  third.  If 
steel  and  the  motors  pick  up  in  the 
spring,  tlie  first  quarter  of  1931 
sliould  give  a  reasonable  account  of 
itself. 


fflNADiAN  National  Railways 

iiEr.\R'r3iKN’r  of  >.4Tvmii  nEsoFni’Fs  nnvr;i,oPME>T 

.  J.  Ilinck,  nircrtor.  Ilonirml. 

TO  MINING  ENGINEERS 

. and  other.i  interested  in  the  industry,  we  extend  a 

cordial  invitation  to  avail  themselves  of  the  extensive  sources  of 
information  to  he  found  in  the  library  and  records  of  the  Depart- 
liieiit  of  Natural  Resources  Development. 

report*— and  I’rovinolnl.  Ile- 
llnhlc  and  np-lo-date  |nfom»ntl«n  on  mine*  and  mineral 
iircnM  nerved  l»y  the  t  nnndiJin  \jitlonal  llallwajji. 

May  n'«»  hare  fhe  pleaxure  af  a  call  Irnm  ynuf 

l>trART3IEM’  OF  N  ATI  KAE  RESOl  RUES  DEVELOI’SIE.NT 

\t.  J.  Black.  Director,  Moiilrenl. 


Ofirett: 

C.  PRirE-tiREF.N.  F.  V.  SEIIlKRT,  Supt,, 
CoaunUsInner,  Eastern  Manltotm,  SasUntchewaa 

nistrict.  and  Altiertii. 

360  MclilU  St.,  Montreal,  Canadian  National  KIjs. 
Que.  WInnipeR,  Man. 


K.  (  .  l.ETT,  Supt. 
British  Columbia. 
1109  Vaneonver  Blk. 
yaneouver,  B.C. 


Mining  and  Oil  Briefs 


Vancouver  Bureau  The  Flunnclnl  TImea 

Vancouver. — The  merit  of  proper¬ 
ties  and  not  the  operations  of  brok¬ 
ers  and  promoters  is  the  thing  that 
will  determine  the  progress  of  the 
mining  industry  in  Canada,  stated 
George  C.  Bateman,  secretary  of  the 
Ontario  Mining  Association,  in  an 
address  here  before  the  B.C.  Divi¬ 
sion  of  the  Canadian  Mining  Insti¬ 
tute. 

"You  might  think  that  the  indus¬ 
try  had  received  a  permanent  set- 
haek  by  tlie  arrest  of  a  few  brokers, 
but  fortunately  tliat  is  not  true,”  said 
Mr.  Bateman.  "The  prosperity  of 
mining  does  not  depend  on  brokers 
or  governments,  any  more  Ilian  the 
prosperity  of  the  country  in  general 
depends  on  them. 

’Our  real  handicap  has  lieen  the 
lack  of  new  discoveries  of  import¬ 
ance.  To  offset  the  lack  of  new  pro¬ 
perties  artificial  acceleration  was  at- 1  (.Qr,iin 
tempted,  with  rather  disastrous  re- 1 


Directors  of  tho  Dominion  Stock  !  Tho  Baden  Syndicate’s  holdings  in 
Exchange  at  a  recent  meeting  an-  i  Baden  Township,  about  seven  injlc.s 
thorlzed  the  creation  of  five  .addi- 1  from  .Mining  Corporation’s  Aslily- 
tional  seat.s,  the  original  30  having  ;  Garvin  claims  in  Bannockburn,  are 
all  been  sold.  Inquiry  for  the  new  - :  said  lo  be  holding  up  well  under  de- 
ly-crcatcd  scats  is  reported.  volopment.  A  bre.ak  consisting  of  a 

-- —  -  ;\('iii  of  quartz  and  schist  20  inches 

Commonwealth  Petroleum  i.s  said  wide,  i.s  said  to  have  yielded  gold  in 
to  have  let  a  contract  for  deepening  punning.  Tliis  was  trenched  at  in- 
its  Turner  Valley  well.  'I’lie  com- ;  tcrvals  for  alioiit  700  feet  and  a  large 
pauy’.s  Milk  River  well  is  drilling  body  of  Iilack  luiartz,  heavily  mine- 
at  a  depth  of  4.550  feet  and  is  said,  rallzed,  is  said  lo  liave  Iieeii  found. 


to  have  encouraging  oil  show  iiif 


suits.  In  this  age  of  specialists  Hie  1  duction  ir 
broker  plays  an  essential  part  in  Ihe  I  i7,",,3G0 
mining  industry  as  a  security  mer-  i 
cliant,  but  it  is  equally  true  that  he 
is  not  essential  a.s  a  promoter.  Brok¬ 
ers  liave  a  useful  and  necessary  part 
lo  play  and  for  Ihe  proper  perfonii- 
anco  of  tliat  part  they  deserve  credit 


An  interesting  development  in  tlie 
Alberta  oil  situation  is  Ihe  reiiort 
that  a  test  well  will  lie  put  down 
iu  the  l'’'ootliills  belt  liy  tlic  lligli- 
wood  Sarcpe  Oils  Ltd.  If  success¬ 
ful,  tlie  test  will  prove  up  a  large 
area. 

AVorld  production  of  copper  dur¬ 
ing  October  amounteii  to  152.54  1 
short  lon.s,  an  increase  of  139  j 
short  tons  over  Scptemlicr.  ac-  , 
to  a  report  of  tlie  .American 
of  Metal  Stati.stics.  Pro-  ' 


Octolicr.  19 
sliort  Ion.'. 


i't,  aniountcd 


CANADA’S  SILVER 
OUTPUT  DECLINED 

October  Production  at  2,291,- 
000  Ozs.  Against  2,605,000 
Ozs.  Last  Year 


9  MONTHS  GOLD 
OUTPUT  HIGHER 

Ontario  Produced  Amount  Val¬ 
ued  at  $25,937,768  Against 
$24,736,562  Last  Year 

The  total  gold  output  from  all 
sources  during  t.iie  first  nine  months 
the  year  was  1.254.740  fine  ounces 
valued  at  $25,937,768  as  against  1,- 
196,631  fine  ounces  worlli  $24,736  - 
562  for  the  corresponding  period  in 
1929,  The  increase  amounted  to  4.S 
per  cent.,  and  as  in  (lie  previous 
year  was  entirely  due  to  tho  con¬ 
tinued  exnansion  by  the  gold  mines 
of  the  Kirkland  Lake  camp.  The 
total  value  of  tho  crude  bullion 
from  the  Porcupine  area  dropped 
from  $14,247,891  for  the  9  months  of  j  in  September,  according  to  the  Ani- 
1929  to  $12,886,981  in  193(1,  or  a  de-  i  erican  Bureau  of  .Metal  Statistics. 


A  despatcli  from  I’algary  says  llie 
Okalla  So.  1  well  i.s  jirodiicing  at  a 
rate  of  aiiproxim.iicly  I5u  lian-cls 
naplitha  dail.v.  Okalta  No.  2,  at 
last  word,  wa.s  diillini;  over  I7t' 
feet  i:i  Ihc  lime  at  a  total  dcptli  of 
4,882  feel.  Tlic  N’o.  3  well  was 
reported  to  lie  on  small  jirodiictioii, 
approximately  25  ll.'.|■|•cI.s  dailt. 


Operations  in  the  soullierii  .Albcr- 
la  oil  fields  have  lioen  lianipered  re- 
ccnlly  due  to  ho.ivy  .--nows.  In  itic 


It  i.s  intended  lo  tarry  out  furllier 
work  during  the  coming  winter. 

Eastern  capitali.sts  are  understood 
to  liave  purchased,  for  sonic  $35,000, 
Hie  Premier  group,  on  tlie  nortli 
sliorc  of  Ilic  Salmon  River.  Nelson 
•Mining  Division,  B.i according  to  a 
Oe.spalcli  from  tlio  west.  Some  large 
leplaeenieiit  veins  of  lead-ziiie  ore 
liave  lieen  exposed  on  Hie  proiieriy. 
Engineers  represent iiig  (lie  eastern 
interests  are  now  on  the  property, 
niaiiping  out  a  program  of  dcvolop- 
iiieiii. 

I  Gold  .Mines  liave  lieen  distinctly  cn- 
jcniiraging  ami  now  it  is  Icarncii  that 
i  tlic  cros.sciit  on  ilic  l.l,5n  foot  level 
I  lias  cncoiiiilcri  (I  uiiat  afiiicars  to  lio 
I  Ilic  main  lirc.ik.  Assays  taken  to 
('ate  arc  uiiilcislooil  to  show  an  av- 
ciago  value  of  belter  Hiaii  $15  per 
ton.  Good  icsiilis  are  .ilso  being 
;  (dit.iiiK'd  on  tlie  4.275  to(d  level,  east 
(d’  tlie  diabase  dike.  Octidirr  was 
:itiot!ier  good  monlli  as  rogardspro- 
1  duction  and  it  is  iindi'rstood  output 
'  was  aiiproxiiiiately  .$55.'>o(i. 


I  to  operate  itelweeii  Hk'  field  and  tin 
I’ouHs  tank  farm  and  reserves  ofidi 


I’anadian  production  of  silver  in 
October  showed  a  sharp  decline  as 
compared  with  September  .mil  was 
considerably  less  than  in  the  ror- 
re.sponding  period  of  1929.  Output 
was  2.291,000  ounces  as  conipa."c-J 
with  3  486,000  ounces  in  Se-ptenibci 
and  2,605,000  ounces  in  October. 
1929. 

Silver  production  in  the  United 
States  amounted  to  3,910,000  ounce.': 
in  October,  compared  with  3,780,000 


Shareholders  of  Holtyrex  Gold 
Mines,  Limited,  have  been  notified 
of  an  agreement  which  has  been 
re-aclied  with  the  Britisli  Colonial 
Dove'opmcnt  Syndicate,  for  Ilic 
further  development  of  ihe  com¬ 
pany's  properties.  Holtyrex  is  join¬ 
ed  with  other  companies  in  Hie  ven¬ 
ture,  Imt  tlieso  are  not  uanieil  in 
the  current  advices.  ]•'.  E.  M.  Chap¬ 
lin,  jiresidenl.  tells  the  Holtyrex 
sharelioldcrs  Hurt  an  offering  of  the 
Britisli  Colonial  Syndicate’s  war¬ 
rants  will  he  made  in  Hie  near  fu¬ 
ture.  in  w  liicli  Hiey  w  ill  lie  ashed  to 
participate.  It  i.s  underslo-id  a  lo¬ 
cal  broker  will  liandlc  Hie  offer¬ 
ing. 


crease  of  $1,360,299,  or  9.1  per 
cent.  It  should  be  pointed  out,  how¬ 
ever.  that  if  fhe  Dome  mill  had  been 
operating  at  the  1929  rate,  the  1930 
output  from  the  Porciiinine  camp 
would  he  augmented  by  $2,654,267 
which  is  the  difference  between' the 
1929  rate  for  the  Dome  and  the 
clean-up  recoveries  of  $377,552 
made  fro'm  the  ruins  of  the  dcstroy- 
mill  in  1930,  and  instead  of  a  de- 
c'ine  an  increase  of  $1.393  972.  or 
about  10  per  cent,  would  have  'been 
recorded.  'fhe  new  1500  ion  Dome 
mill  W'as  turned  over  October  28  or 
ex.act.ly  a  year  from  the  date  the  old 
mill  was  burned. 


I  I’lesent  inlying  of  .Acme  Gas  and 
„  •  ,  ii.Miil  is  lielicvril  to  lie  ii  anticipation 

tbc  cnmplelioii  of  the  .No.  1  Okla- 
lioma  City  well,  .scheduled  to  lie 

.  ,,  _ finisiicd  licforc  tlic  end  of  next 

at  the  "c  I  .ill'  nil  ..  oncoiiraging  report  pre- 

roads  should  soon  1.0  clcaio.l,  ^  i„rippondcnt  geologi.st 

_  I  is  aiioHicr  factor  in  the  demand. 

All  iirop.iralion.s  to  t'aciiitate  hand- 
lin.g  of  iiroduction  at  the  well  are 
now  practically  completed.  No 
drilling  is  lioing  done  at  present. 
Tills  will  recommence  Siimiay  and 


Mayiand  N'o.  3  one  of  tho  most  ad¬ 
vanced  operations  in  tlie  soutliern 
section  of  (lie  Tunic.-  Valley,  was 
still  drilling  early  last  week.  'I’he 

well  is  now  over  3  Id  feet  in  the. 

. :  inocecd  tliroiigh  to  completion. 


lime  and  is  considered  lo  he  at  an  in 
leresting  stage,  if  is  reported  Hiat  j 
a  snlislantial  volume  of  gas  h  is  | 
already  been  encountered  while  it  is 
intended  to  drill  as  d^ep  as  iinssible 
before  making  a  production  test. 


The  Errlngton  Mine  of  the  Tread- 
well-Yukon  Company  is  described  in 
a  despatcli  from  the  north  as  the 
latest  casualty  to  occur  as  a  result 
of  Hie  depressed  eondition  of  the 
metal  markets.  The  mill  is  said  to 
liave  lieen  closed  down  for  an  in¬ 
definite  period.  Otlier  ourlailmenls 
have  also  tieen  made,  resulting  in 
a''umt.  a  SO'b  reiiuction  in  the 
working  force.  Work  is  new  being 
confined  to  lateral  exidoration  at 
Hie  1,500  foot  level  of  the  N’o.  2 
shaft.  Drifting  is  being  carried 
out,  following  any  mineralizi'd  leads 
tliat  have  liecii  encountered.  Ap¬ 
proximately  SO  incii  arc  still  cni- 
ploycil. 


Compared  with  a  year  ago,  however, 
output  was  considerably  lower,  a.s 
October.  1929,  production  amounted 
to  5,130,000  ounces. 

After  declining  for  two  months. 

Mexican  output  increased  to  9.15 1,- 
000  ounces  in  September  from  7,- 

755  000  in  August.  For  September,  I  out  Hiaf  over  half  of 
1929,  9,649,000  ounces  were  report¬ 
ed. 

For  the  ten  months  ended  Octo¬ 
ber,  output  totalled  42.877.000  oun¬ 
ces  compared  with  49,793,000  in  cor¬ 
responding  period  a  year  ago. 

World  production  for  the  first  nine 
months,  latest  date  for  which  fi.?- 
iires  are  availahle,  amounted  to 
161.871,000  ounces,  compared  with 
163,740,000  in  same  period  a  yj..' 


A  despatch  from  New  A'ork  states 
a  movement  h.as  lieen  underway 
abroad  having  as  its  objective  the 
stabilization  of  Hie  price  of  silver. 
It  is  stated  further  that  re.siilts  of 
Hii.s  movement  should  he  forthcom¬ 
ing  in  Hie  near  future.  It  is  pointed 
the  world’.s 

population  use  silver  a.s  a  ‘basis  of 
exchange.  No  definite  price  for  the 
metal  Is  inenHoned- 


ago. 


McDougall-Segur  No.  3  well  has 
resumed  drilling  from  the  top  of 
the  limestone,  officials  are  quoted 
as  saying  in  a  despatch  from  Cal¬ 
gary.  Tlic  well  stood  idle  for  sev¬ 
eral  days  wailing  for  llie  cciiieni  to 
harden.  At  last  word  Hie  company’s 
No.  2  well  was  drilling  at  547  feet 
in  Hie  lime,  afterl  encountering  a 
succession  of  altcriuite  soft  and 
hard  liands.  N’o  outstanding  gas 
increase  lias  yet  lieen  .struck  and  it 
is  possible  tlie  liole  may  he  ".shot” 
with  iiitro-giycerinc  in  the  near,  fu¬ 
ture. 


Caniisa  Mine.s  is  reported  to  have 
ticen  siiceessfiil  in  securing  caiiital 
for  the  ilcvelopmont  of  its  properly 
at  Uorciipine.  B.  M.  Bergi'i-  ami 
I’onipany,  New  A'oili.  amt  stnm;’, 
Detroit  interest.s  arc  said  to  be  in¬ 
volved.  Some  $150,000  lias  been  ar¬ 
ranged  for.  which,  witli  .50o.00o 
shares  remaining  in  the  treasury, 
places  the  company  in  a  strong  po¬ 
sition. 

The  Street  hears  tliat  progress  lias 
been  made  in  the  reimrtcd  eoiisoli- 
datiun  of  several  Roiiyu  properties 
adjacent  to  the  Granada.  I’ortions  of 
ground  held  liy  Rul'.'‘i',  Huronian 
Bell.  Granada,  and  oHiers  are  said 
to  be  involved.  Tlie  three  compan¬ 
ies  iiientioiied,  according  to  the  story 
on  the  street,  will  receive  stock  in¬ 
terest  in  a  new  operating  organiza-- 
tion  lo  be  formed. 


Commonwealth  Petroleum,  Limit¬ 
ed,  has  issued  notice  calling  their 
anniml  mceling  for  Monday.  Decem- 
tier  Sth,  at  (’algary.  .Alberta,  to¬ 
gether  w  ith  a  statement  from  S.  A 
Aniiand.  secretary,  in  which  it  is 
said:  "We  miglit  state  that  our  va¬ 
rious  operations  arc  proceeding 
steadily  and  we  believe  we  shall 
h.ive  some  very  interesting  infor 
milioTi  for  oiir  sliarclioldcrs  at  the 
annual  meeting.  (Iiir  company  has 
done  a  groat  deal  of  preliminary 
work,  in  the  way  of  core-test  drill¬ 
ing,  etc.,  during  the  past  two  years, 
and  wo  helieve  that  the  foundation 
lias  now  been  laid  for  a  very  sne- 
ccssfal  future,  and  that  within  the 
next  few  months  our  com:pany  will 
))ni\e  to  lie  one  of  ilihe  most  sno- 
cessfiil  i:i  the  field. " 

EBIIOMBX  1  TH  ITY  I’ROfHirss 

Edmonton.  Alta.  --  During  the 
first  ten  montlis  of  the  year  the  City 
of  EdmontO'n’s  electric  light  depart¬ 
ment  earned  a  net  surplus  of  $107,- 
.552.  conip;ircil  witli  a  snrplu.s  of 
$102,219  for  the  similar  period  of  last 
year.  Cimsiimers  at  present  number 
20.282  as  against  19,841  a  year  ago. 
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Trend  of  The  Canadian  Stock  Market* 


Working  Capital  For  "V". 
Showed  Appreciation  cf 
$694,215 

PROFIT  OF  $200,106 


Ten  Million  Dollar  Plant  Has 
Daily  Capacity  of  100 
Tons 


HAS  GOOD  OUTLET 


Providing  Demand  is  Up  to  Elx- 
pectadons  Company  Will 
Erect  Second  Plant  in  Early 
Spring 


Winnipeg.  ■—  Consolidated  .Smelt¬ 
ers  Is  just  beginning  to  put  the  pro¬ 
duct  of  the  tcn-million-dollar  fer¬ 
tilizing  unit  on  the  inarkel.  The 
Canadian  prairies  and  the  central 
states  will  be  the  chief  fields  of  op¬ 
eration. 

If  the  demand  for  the  new  agri- 
€  iiltural  proce.ss  is  equal  to  expccta- 
tion.s  the  second  ten-million-dollar 
unit  of  the  big  Trail  plant  will  be 
constructed  early  in  the  spring.  The 
big  factor  in  the  history  of  Consoli¬ 
dated  Smelters'  new  adventure  is 
that  a  valuable  article  of  trade  is  be¬ 
ing  mamifaetureil  from  materials 
that  were  previously  a  dead  waste  in 
the  .-melting  industry.  A.-idc  from 
the  values  extracted  front  the  air 
which  becomes  synthetic  nitrogen  in 
combination,  the  article  of  commerce, 
actually  helps  dispose  of  materials 
xvbicli  the  fug  company  previously 
foynd  expensive  fo  destroy. 

Otic  hundred  Ions  daily  i.s  the  pres- 1 
ent  capacitN-  of  the  first  unit,  liiit  this  | 
will  be  increased  fifty  pei-  cent,  in  ; 
time,  and  then  the  second  unit  will 
be  con.sf riieted.  The  ainbitiuus  plans  i 
on  ubich  tile  pl.int  wa.s  worked  nut  i 
tails  ultimately  for  fottr  of  thoao  i 
units.  i 

It  will  co.-t  the  farmer,  laid  down 
in  his  .storeroom,  approximately  .$50 
per  ton.  This  will  approxiniulely 
supply  sufficient  fertilizer  for  one 
hundred  acres  of  wlieat  lancl.  depemi- 
iag  upon  .iust  what  condition  of  ash 
lo,ss  the  .soil  has  suffered. 

The  new  chemiral  is  poured  ttiin 
the  drill  ami  disi  riluitcd  at  the  time 
the  .sceil  goes  in.  It  is  a  dr.\.  niraly-j 
like  suitslaner.  somew  ha  I  oily  when, 
ready  for  use.  and  somew  hat  re.sem-  j 
ble.s  old  meal.  'I'herr  i.s  notlilng  new  i 
in  the  proce.s.s.  but  its  iiia niifacl nt  e  i 
m  Canada  is  now  being  iindertaKeu  j 
for  the  first  lime.  I|.  is  not  all  Ihel 
lantl  on  the  praii  ie.s  (hat  ^■.■■qllires  i 
fert ili.'.ing.  That  wbicli  lui.s  lieep  fal-  } 
inwer]  steadiM  once  e\erv  two  or: 
three  year  ,  and  was  naturally  ricli 
in  ash  to  begin  witli  diie.,  not  need 
the  arttfiri.il  aul  to  production,  but 
even  new  .ami  ricli  soil,  ii  i-  claimed, 
will  inrrea.se  feveral  bushels  m  vnl-  . 
lime  ami  iiualily  with  any  slnnilard 
fertilizer. 

^Iu^h  of  the  I'aiiadian  i>rairie.s  h.aa 
been  steadily  cropped  .vear  alter  >ear| 
without  fertilizing  or  lying  fallow.  | 
This  kind  of  land,  after  ten  to  Iwen 
ly  .'ears  of  siieh  Irealiuenl.  beeonie.s 
worthies.^  ■without  llic.  soil  ash  heing 
artificially  renewed.  P.iit.  the  be.-l 
feature  of  the  new  proce.s.s  is  that  it 
rendei.s  vuliiahle  something  iire\ious-| 
l.v  wnrthles.s.  I 


.\ssuraiicc!s  ill  ior<*c  816J,3J(),63’5 

(Dec  W.sl,  1929) 

I'olal  Assets  -  -  107, 108,986 

Surplus  Karning.s  (1929)  5,0!8,03.'5 

OUiccs  aiul  .\gcnls  in  all  the  principal  cilic.4 
and  tow  ns  in  (lunuda. 
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in  ir!2f  wa.s  l.'S  recorded  in  March  and  a 
ivcnibei.  In  the  same  period  Toronto 
liigli  wa.s  '..Ml  in  .March  ami  a  tow  of 
Tlie  .‘Slaniiard  ■.stoeU  and  Mining  Kx- 
l.'!."!  was  noted  in  February  and  a  low  of 


fn  the  aboxe  chart  attention  is  drawn  to  the  fact  that 
the  index  trend  lines  for  ISXP  are  shown  em  the  basis 
of  a  wcelcly  .-.virage  and  lienee  do  not  illusirate  the 
extr.'iii"  fiottoic.  of  the  dijis  or  the  peaks  of  the  upward 

sulllg.s  ‘ 

It  i.'  pointed  out  that  the  dally  high  on  lb's  Montreal 


s'toek'  I’ixehange  i 
low  of  X2  in  N'o 
Stock  V.xeliaiiK” 
81  in  N'ovpniber. 
eliange  bigli  id  1 
67  during  Decern 


Head  Ofllcet  WATERLOO,  ONTARIO 
Established  1S6« 

K.  O.  McCllLLOCH  W.  H.  SOMLdtVILLI! 

Prcsidfnt  f  irtirral  ,\f,ui,i:r- 


Newsprint  And  Butter  To  Play 

Big  Part  In  Canada  -  N.Z,  Treaty 


Hritish  Cnlunihia  newsprint  nianu- 
faeturers  rc,gard  the  New  /ealaiid 
market  as  exirenioly  important,  and 
for  fiiat  reason  are  lioping  that  noth¬ 
ing  tran.^^plre.s  in  tlie  trade  relations 
of  the  twii  dominion.s  likely  to  ■dia. 
courage  ilic  coitliniianco  of  lhi.s  hiiwi- 
rio.s.s.  Ow  ing  to  eeniiomie  depression 
It.  1'.  newsprint  mills  liavo  found  a 
■sliglif  falling  off  in  iicw.spriiit  de¬ 
mand  in  the  .\u.stralasian  countries, 
tint  no  serious  rcadju.stmcnt  is  fear- 


VaaesiiTcr  Bareao  The  Fl.^anelal  Tlmea 

Vancouver.  —  Canada’s  position  as 
a  producer  of  new.sprint  is  tompar- 
alil'-’  with  that  of  .Now  /caland  as  a 
producer  of  butter,  apd  both  coin- 
niodities  will  play  :i  large  jiari  in 
future  trade  negotiation.s  between 
these  dominions,  according  to  5V.  U. 
Wilson,  a  director  of  tlie  New  Zea¬ 
land  Herald,  who  sailed  from  lierc 
after  a.  long  visit  to  (treat  Rritain. 

“.Newsprint  is  an  increa,sirg  tartor 
in  the  trade  hetween  Canada  and 
New  Zealand",  said  Mr.  Wilson.  “U 
has  been  ,«iiggc.sted  that  we  sdio'ild 
go  Into  the  paper  manufaetiiring 
business  ourselves,  but  I  do  not  i 
tliink  it  will  eonie  to  that.  Itiil  Can¬ 
ada  slioiild  remenibei'  that  we  can 
gel.  all  the  uew.'-prini  we  need  from  | 
Mn.gland.  i 

"If  Canada  rofii'l  see  tier  wa.'.'  to , 
rcdiiee  her  lax  again-t  e.iir  luitter 
til"  way  would  he  smoothed  to  a 
iiiiich  lietter  working  arrangement 
for  vei'ipr^'cal  trade.  It  look,-,  now 
a.  though  new  .print  will  he  p  bar¬ 
gaining  point  in  future  negotiation.^.  | 
\\  liere  C  anada  :;(ands  in  that  mar- i 
l;cf  i.-  w  here  we  ;  (and  in  the  butler  ■ 


Canadian  Production  Of  9  Lead- 
ino  Products  Substantially 
Ahead  Of  1929 


^laniifaetiirers  of  liigli-Grade 

Knitted  Underwear,  Hosiery  and  Outerwear 


GOLD  UP  lor 


MIM.h  8  1’ 

PARIS.  On#,  nn  ASTI-'Oltn.  on#.  I.OMMlX.On#. 
AI..MOhTi;,  »III#.  #  (».\TH  .-inil  ST. 


(ittawa.  • '-’■^npteniber  produetoii  of 
copper,  .gold.  lead,  natural  gas. 
nicliel.  pel fiileiim,  silver  and  zinc 
ill  (  anada  iiicre.v.sed  materi.iily  in 
ccmip.ii  i.-dii  with  prodiietion  during 
Sefiiember.  acTordiiig  lo  the 

Dominiiiii  I’ureau  "f  Slalislies. 

Sc  pteiilber  nutput  of  eri,ep<-r  al 
:’i;. 01  I  tMiiiiid-,  was  oiilf  .sliglill.v 
b-'biw  llic  pi'i'iioim  iiinnlb’.s  prodiic- 
ii"ii.  Idii  llT.I'';  ali'oe  the  lolai  of 
I’d. (II. tut  pnlllid  .  produced  111  Sep- 
teuiliei'.  I''"!'  nie  (>nlario  niitUlf 
w.'i.  Id.';',’  ulillion  podnd.,:  I.{riti:b 

roliimbia.  Shi  milli-iii  pound.-,  and 
(^luebec,  i;  *,i.i  miltioii  poiimia. 

Toliper  declined  In  pi  ice  in  Sep- 
Ic'iilier.  i)if  ,i\cragi-  fur  elecirohtic 
(  n|.  -cr  n;i-  10  "I  1-0111^  per  p-iiind 
;ic  r-uiip.-ir'd  with  I'ltlT’.  cepts  ill 


1  Selling  \geiils  In 

^  D  Imlesale  I'racle: 

Ai«cif’*^>»>  (.onno'.  &.  so\, 

I.nini.ti 

^  'rnrnitfo  .Montreal 


tconernl  OffuT 
PARIS,  Onl, 


L.  Clayton  Ridge 

ROYALTY  TRUST 

rattlrlpatton  Too#  Cerdflrate* 
Ixsiic-a  in  multiples  of  $109. 
CHABTERED  TRLSl 
AND  EXECTTOR  CO. 

8,»  Trustee  will  make  tnonlhly  «ll»- 
(rihnttons  of  inrnme  and  nold  the 
I'etilftlon  Iteserve  I'und  in  Trust. 
(Vntrn  FOB  PROSPECTUS 

L.  Clayton  Ridge 

noya!  nk.  Bldg.,  Toronto.  Adet.  tilt 


- INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS 


BONDS  RENTALS  LSSIRANCE 

Afemb^^.r  If  (j'roOt  f 

(7a/f^<rry  .Sfm't  I  hon^*' 

IMrrrt  prirate  v*rrs»  Sn  Yorli,  «  TortJitlo,  jpag,  ^lcInrrf 

WE.ST3IAN  CHAinU’KS  (Oroiiml  Flonr) 


REGINA 


rjn'd  urodficiiou  iu  i’anada  lotal- 

|cd  I7..y'l'l  ounce,,  all  iiirvea.'.e  of 
I  X’ ^  i.\er  Ih-'  Nugiisl  total  .ami 

Id  I  c.  ,iho\('  tlio  output  in  Srptem- 
l-ei  ,  I":"',  iin'ario  oper.itrus  pro- 

docfd  Itt.o.'iv  ounces,  com-ii-tlng  of 
7ii,d,'’n  "iinec:,  from  the  Porcupine 
:,rfa.  ii.'J.'’!"  idipee'.  iruni  Kirkland 
I  .ihe,  ami  .5.76'i  ounces  from  eihor 

Miiiree,'  I’rnduction  from  P>riti.=  h 
rolinnbia  amounted  to  1  ♦  piR  oun¬ 
ce  .  froin  t)iiel'i'c.  IlM.'"!  ounce?:,  and 
fr-on  tlie  Viikou.  Manitoba  and  Noxa 
Scotia,  K.ldfi  ounces. 

The  bvoi  oiifzuif  during  Septem¬ 
ber  w'ls  obtained  from  (•niat'io 
Ibili.‘-li  (■'dunilda  and  the  A'likon 
|■|■orlll(■l  1011  (or  tlie  montli  tritalle''’ 
r7.d  i1  poiind.s  an  advance  of 
.1  7' ^  oxer  tpe  .\ugiisl  Irdal  and 

y ,  oxer  tlie  SejMemher,  Ihfin 
oi'iinu.  decline  xvas  recorded  i" 
Ihe  ]i:’i(  e  ol  lead  on  the  I-ondor 


ImppriBl  Down  to  1,001)  ItcI 
With  Well- — Indications 
EnroHra"inn: 


The  success  or  failure  of  a  financial  newspaper 
in  the  achievement  of  its  purpose  is  frequently 
judged  by  the  background  against  which  it  is 
presented. 

For  almost  twenty  years  The  Financial  Times 
has  contributed  to  the  Canadian  investing  public  a 
constructive,  unemotional  service  in  their  behalf, 
based  on  the  belief  that  the  confidence  of  capital 
is  essential  to  the  stability  of  finance,  the  prosperity 
of  industry  and  the  development  and  expansion  of 
Canadian  resources.  The  following  are  a  few  of  the 
services  providing  the  background  of  The  Financial 
Times  to-day. 

Investment  Service 

AVcekly.  lliroiiijh  the  coliinuis  of  The  Financial  Times,  and  by  direct  service  if 
desired,  the  investor  is  given  sound  information  and  advice  on  all  listed  secu¬ 
rities.  Subscribers  are  welcome  to  write  us  at  any  time  about  their  invest¬ 
ment  problems. 

Industry 

Infori^iation  bearing  on  the  activity,  development  and  outlook  of  industry  in 
all  its  various  branches,  is  well  represented  in  the  industrial  pages  and  is  a  fea¬ 
ture  of  the  service  of  The  Financial  7  imes. 

Mining 

The  Financial  Times  instituted  its  service  for  the  mining  field  in  the  halcyor 
days  of  the  Cobalt  boom.  Since  that  time,  an  enviable  position  has  been 
achieved  through  consistent,  sane  attention  to  the  needs  of  the  Canadian  inin- 


Bureau  Th.*  f-'laanrlnl  'riia.-x 

Flalifiix,  .\.S.  Whil.-I  im  oriii'iiil 
stalPiiiciil  tuts,  ,'i.s  yot.  bom  iiKiilo  it  i'- 
irpoi-ipfl  that ’the  boring  opera t ioii.s 
lor  nil.  whifti  am  being  eariieil  on 
by  the  Imporial  Oil  rmiiiian.v  nt  W  est 
BraiU'li  Iviver  .Inliii  are  eiienuragiiig 
ami  that  wtial  lias  alreailv  been  ae- 
eomplislieil  is  enn  fide  red  as  gratiiv- 
ing.  I'lrilling  lia.s  now  n-aehed  a 
depth  of  l.'.XIO  feet  and  if  necc:eaiy  a 
depth  of  six  tiino.s  Ilial  di.slanee  xxnl 
he  sounded. 

rnofficial  estimates  are  tn  the 
effect  tiiat  an  ('.vpeiulitiire  ni  .-n;ue 
Sl'OO.ndd  will  lie  iiecessarv  In  reaeli 
a  C.OOO  foot  level  and  that  it  max  lie 
a  mutter  of  many  lunnlhs  heloie  it 
can  ho  aceompiislicd.  "I'liree  :liin  i 
of  eight  hoiir.s  eacli  am  xxorking. 

Oil 'lia.s  been  iraeeil  in  tlie  di.siriei 
where  the  nperalinn.s  are  Imiiig  ear- 
ried  on  for  somo  tinio  and  iiinm  nr 
Ics.s  optinii.sm  lias  always  exi-ied  a.s  i 
to  pos.silile  potontialitios.  i 


Plan  For  Active  Banking  Opera¬ 
tions  at  Cape  Breton 
Properties 


Mnrttlmr  Burraii  The  riii:in<-ial  Timex  i 

Halifax,  N.S.— It  i.s  reported  from  ■ 
.an  .'uirlioritalivo  source  that  the  sit-; 
nation  at  tlio  Cape  TJrcton  mines  | 
during  tlic  mining  xvinler  xvill  be  a.s  I 
gooti.  if  not  bettor,  than  last  wiaterl 
and  that  as  inuch.  if  not  more,  coal  I 
wiil  bo  banked  during  the  xvintcrl 
periofi.  i 

I.ast  xx  inter  the  oompany  hanked  i 
lome  .'130,009  tons  of  ooal  and,  oven  ; 
tlioiigh  the  pa.st  summer  has  been  j 
one  of  the  ipoore.st  liie  coal  trade' 
ii.as  experienceti.  all  that  --ery  large! 
quantity  has  been  sliipped.  If  ha.s ' 
not  yet  been  decided  when  banking  I 
operations  xvill  he  started.  It  is  of' 
interest  to  note,  however,  tlia.t  the' 
Scotia  collieries  nt  Sydney  .Minos! 
haxe  been  operated  on  Saturday  last  | 
for  the  first  time  since  tlie  latter! 
part  of  May.  At  New  .Xberdeen  an  j 
electrically  operated  loader  of  an  1 
improved  type  xvill  lie  used  for  the! 
more  scientific  loading  of  coal  j 
for  shipment  by  rail  xvith  an  eight  j 
luuir  loading  capacity  of  1,000  tons.  ' 

That  the  Dominion  Iron  and  Steel  | 
Corporation  will  operate  the  col- 1 
Meries  to  the  very  limit  of  possi- j 
liilities,  under  present  conditions,  i.s  | 
the  word  of  M,  .1.  Kelley,  general  I 


.Nii-lc-'l  iiroiluctioii  xvas  m.Tint:' iner’ 
HI  a  hmli  level  i-mi  aipoiiiited  tr 
|o..■l,.,,sl  :|  oiiiids.  ns  against  !•.- 

uxs.:,iiL'  pounds  produced  in  .^ugu.sl 
mill  ii.':!:'.!),  1  pouiul.s  in  Scpteiiilicr 
la.d  .xc.ir. 

/ire  prodiP'l ion  during  the  iiiontb 
mceued  a  toial  of  2.'>.7S6.nS3  ptuinds 
ns  eomp:irrd  xvilll  2'i. 235. 2*17  pouTid.s 
III  August  and  1(),S26.789  pounds  in 
Zsepi  ember.  1020, 

.Ashei.ios  production  amounted  tt 
2d.,  MS  tims.  In  .August  18.3.5:?  tom- 
wore  shipped,  xvhile  in  Septeinber 
1020.  sliipnionls  totalled  27,801 
ions. 


Commonwealth  Well 

Is  Now  Re- 


t'algiiry.  -  I’racticall.v  abandoned 
owing  to  crooked  hole  since  .Ian.  0, 
1030.  the  (  onimonwcalth  xxcll  in 
south  Turner  valley,  iu  (-Io.-;e  prox¬ 
imity  to  the  large  Kast  ('rest  pro¬ 
ducer,  xvill  he  opened  immediately 
and  drilling  rc.siiined,  it  was  aiiiioiin- 
ced  at  the  (’ommonxvcalth  office  re¬ 
cently. 

"The  contract  for  deepening  tlie 
well  has  been  given  to  noller,  .Sher¬ 
man  &  Holler."  S.  A.  Annand,  secre- 
tary-trea.surcr,  stated.  "During  the 
interval  since  operations  were  ceas¬ 
ed,  the  derrick  biexx'  down  and  an¬ 
other  derrick  has  had  to  lie  built.  We 
hav'e  obtained  a  small  amount  of  iiro- 
ductlon  from  the  xvell  since  early  in 
Ihe  year  and  are  very  liopefiil  of  tlie 
nileome  of  the  forthcoming  opera 
lions  in  viexv  of  the  jtorforinan'-o  of 
I'last  f'rest." 

The  Commoiiwealtli  Turner  xalley 
holdings  i-nix.si.-.l  of  -in  aem.s  in  se<-- 
lion  0,  town.ship  10.  The  No.  I  well, 
.situated  about  a  mile  south  and 
slightly  ca.st  of  Kast  (''rest  and  txvo 
and  e-ne-haif  mile.s  south  of  the  Hume 


wells,  was  drilled  to  a  total  depth  of 
1.120  feet,  when  it  was  about  800 
feet  off  (he  vertical.  Casting  xva.s 
run  to  3,838  feet,  and  a  test  made  for 
production  in  the  Dalhousie  sands 
xvith  only  a  small  amount  of  success. 


'The  Circulatim  of 

Sijr  financial 

^  dth  4th 


Records  are  generally  indicatixe 
some  .further  contraction  in  Inisi- 
is.  "— The  Annalist. 


in purvhasin^ pacer 


MERIT 


SPECIAL  OFFER 


The  Financial  Times  is  prepared  tn  he  judered  on  its 
nicrit.s.  Copies  will  he  niailecl  to  those  who  are  not 
subscribers  but  who  are  xvillin"  to  pay  $3.00  when  they 
are  convinced  that  the  ixaper  is  what  they,  want. 

JUS  T  FIL  L  OUT  THE  COUF^ON. 


I  I.NAVriXI.  T1 
I.IMI  I  I  It. 

WrftiJ,  MuiitrruL 


»if  ma.T  Nriid  ihf.  Thr  iiimniitil  Tinirs.  t 

4a58  fmj  mny  arroiint  for  $:{  no  for  od$i 

lion,  unless  oUOKrd  (o  the  tniilruiy  iti  Uie  nirnuti 


keeps  the  blues 
away! 


T/te  RccoSnizcit  An t lion/ y  on  CuriaJiuii  hivestnicnls, 

MONTREAL  TORONT 

A$H  Your  Bank  Manas:er  . 


I'lrtli.-  ull  <  lieii'T!-,  Itriiri!!  ami  .Xlmir.,  <li-i|i-r, 
(  onipan.T. 

M  BWIII1,-T10M».-  Iu  I  Hiiuilii.  Sa.IWi  u  ..fur;  ll.U 
In  (jrext  Kritaln,  I'iiw  a  jrar;  *»,  far  «l\  muni 
8(xlc,  $6.u9  a  jrar}  $3  1)U  fur  sii  innnthx. 


OLD  STOCK  ALE 


Dow  Brewery,  Montreal 
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Imperial  Bank  of  Canada 

Addresses  of  President,  Vice-President,  and  General 

Manager  at  56th  Annual  Meeting  j 

Bank  in  Very  Strong  Position 
Business  Depression  Nearly  Over 


of  metallic  products,  although  sub-  is  now  experienced  in  marketing  connected  with  stock  exchange  busi-  1  what  greater  in  quantity  and  much 
stantial  advances  were  made  In  all  farm  products  would  have  been  far  ness  which  as  might  be  expected,  better  in  quality  than  the  crop  of 
other  classes  —  fuels,  non-metallics  more  embarrassing  than  is  the  case  have  since  been  dissipated.  Our  de-  ;  1923,  but  unsatisfactory  price  and 
and  structural  materials.  While  every  today.  The  pulp  and  paper  Indus- 1  poults  bearing  interest  show  a  de-  marketing  conditions  have  arisen  to 
Province  shows  an  increase  in  value  j  try.  largely  a  development  of  the  I  crease  of  12,700,000,  which  consider- I  bedevil  the  situation.  I  do  not  he- 
of  mineral  output,  the  advance  is  present  century,  in  1929  had  become  j  ing  the  conditions  through  which  we  ;  lleve  that  the  policy  of  orderly  mar- 
greatest  in  Ontario,  followed  by  Bri- 1  the  largest  manufacturing  industry  I  are  now  passing,  may  be  considered  ■  keting  should  be  regarded  as  a  fail- 
tish  Columbia,  and  Quebec.  The  past  i  in  Canada,  with  a  product  valued  at  a  very  satisfactory  state  of  affairs.  |  ure,  but  certainly  the  holding  of 
year  shows  evidence  of  the  greai  '  129  million  dollars,  after  deducting  The  total  deposits  this  year,  1930,  '  wheat  off  the  market,  coupled  with 
mineral  resources  of  Canada,  the  I  the  value  of  the  raw  materials  used,  are  $114,300,000,  compared  with  Ian  abnormal  burst  of  speculation  bv 
readiness  of  financiers  to  assist  in  This  increased  value,  due  to  process-  $122,900,000  last  year,  and  with  *  grain  operators  last  year  has 


!  mineral  development,  and  especially  |  ing  in  the  country,  must  lend  great  $ii8  ooo'ooo  two  years  ago. 
of  the  ability  of  our  engineers  and  ;  support  to  all  other  branches,  of  In-  t 

technical  men.  mostly  trained  in  |  dustry.  Joreign  Deposits  Increase. 

Canada,  to  solve  the  local  problems !  rri.«  Wa*  i.-a»  Mt  other  change  of  im 

which  must  be  dealt  with  if  we  are  I  "****^'  ance  in  the  liabilities  is  the  inci 


$118,000,000  two  years  ago.  |  brought  about  a  situation  which  no- 

Foreign  Deposits  Increase.  i  contemplated  and  there  is 

The  only  other  change  of  import-  a duiuping  of  wheat 

ance  in  the  liabilities  is  the  increase  has  had 


The  Annual  Meeting  of  Share.  ( and  other  products  are  delivered  to  “dence  and  energy  of  the  people,  w  ith  operators  in  other  parts  of  the  r***“*^-  There  is  a  tendency  to  talk  j  where  than  in  Canada  and  the  .u 

holders  was  held  at  the  Head  Office,  j  their  final  destination  for  consump-  "that  Ilngland  has  hitherto  been  car-i  world.  I  and  think  in  terms  of  depre.sslon  and  I  United  Kingdom  which  has  increas-  I  ni ,  Ivingdom  The 

Toronto,  on  Wednesday,  November .  tion.  In  rendering  this  service,  the  "ried  forward  in  civilization;  and  it!  The  falling-off  in  the  tonnage  of  I  unemplojTnent.  The  psychological  ed  from  $1,213,000  to  $4  242  000  This  !  features  I  see  in 

20.  The  President.  Mr.  Frank  A.  banks  have  to  take  the  nece.ss.ary  "is  to  the  same  prudence  and  same!  coal  raised  In  British  Columbia  and  I  over-emphasis  is  de- 1  tg  largely  duo  to  our  successful  ef-  “  as  follows:  Last 

Uolph,  occupied  the  chair,  and  in 'security  to  protect  the  money  so  ad-  "energy  that  we  now  look  with  com- 1  Alberta  during  the  past  year  w.as  While  nobody  can  foretell .  f^rtg  number  of  our  r  dealers  and  elevator  corn- 

moving  the  adoption  of  the  report,  vanced.  The  banks  cannot  control  "fort  and  good  hope.  Our  rulers  will  |  not  balanced  by  the  Increases  in  the  I  duration  of  the  present  condi-  j  American  bank  depositors  who  have  '  ® 

addres.sed  the  meeting  as  follows:  w-orld  market  prices.  They  can,  and  "be.st  promote  the  improvement  of '  other  Provinces.  'The  failure  of  the  ;  increased  considerably  in  numbers  I  ®  ,  thoir  purchases  of  farmers' 

j  w'ill,  finance  this  large  undertaking  "the  people  by  strictly  confining  I  coal  Industry  to  advance,  even  in  every  Canadian  industry,  so  that '  ohLr  for' '  ®  market,  but  went  into 

President's  Address.  when  they  are  given  reasonable  se-  "conditions  to  their  own  legitimate  |  times  of  great  prosperity,  is  due.  in  I  nia“ufaoturers  are  alert  and  ready  to  correspondents  are  '  keening bought  for  future 

_  curlty,  and  this  security  they  hold  "dutie.s— by  leaving  capital  to  find  |  part,  to  the  necessarily  high  cost  of  |  prompt  advantage  of  oPPor- 1  larger  balances  with  us  <4„e  no  1  i 

Before  moving  the  adoption  of  the  foday.  So  that,  as  Shareholders  of  "Us  most  lucrative  course,  commodi- 1  transportation  to  distant  parts  of  tunltles  as  they  arise.  doubt  to  the  fact  that  interest  rates  ’*’®mselves. 

Report,  may  I  refer  for  a  moment  to  i  the  Bank,  you  need  have  no  anxiety  "ties  their  fair  price,  industry  and  |  Canada,  in  part  to  the  development!  The  trade  records  for  1930  compare  in  Canada  are  at  present  riilinehigh-  I  l>kewise,  believing  higher  prices 
the  great  los.s  which  the  Bank  sus-  as  to  the  outcome  of  loans  made  by  "intelligence  their  natural  reward,  jot  hydro-electric  power,  and  in  a  i  favorably  with  those  for  1925  aiidiop  than  they  are  in  the  i-nited  i 

tained  during  the  year  by  the  death  your  Bank  and  by  other  Canadian  "idleness  and  folly  their  natural  pun- i  large  measure  to  the  more  general  with  other  years  which  were  re-  jgt^lpg  Letters  of  Credit  hnve  fill- 1  unliquid.ated  1929  mop 

Cl  our  late  President,  Mr.  Peleg  banks  in  financing  the  wheat  crop.  "ishment— by  maintaining  peace,  by  [use  of  fuel  oils  for  marine  engines  garded  as  fairly  satisfactory.  The  p,j  -g-,  aii'in- I  ^''**^°*'"*  futures,  all 

Howland,  on  the  twenty-sixth  of  Industrial  Improvement  Indicated,  "defending  property,  by  diminishing  j  and  for  domestic  heating.  This  mat-  present  depression  seems  more  seri-  of  slowin”-  up  in  the  I'mnort  i  *  "  *^'®**  hoped  would  be  di.s- 

.lune  last.  No  man  ever  had  the  in-  .  industries  arising  from  our  "*he  price  of  law',  and  by  observing  ter  is,  at  present,  receiving  the  ser-  ous  because  we  naturally  <^ompare  ;  co'untrv  |  posed  of  before  the  1930  crop  came 

lerests  of  the  Bank  more  at  heart.!  great  natural  resources  such  as  "strict  economy  in  every  department  ious  consideration  of  those  interested  1330  with  1928  and  the  early  part  of  |  ui  ...  i *'*®''hct.  but  owing  to  the  world’s 

■|'he  Directors  of  this  Dank  feel  that!  ;\ijnjr,g  Lumbering  Pulp  and  Paper  *he  Stale.  in  the  expansion  of  coal  mining  In!  1929,  which  were  times  of  unusual  Assets  Miow  (<reat  Liqnidit.v  and  supply  being  under-estimated,  and 

they  have  lost  a  true  friend  and  wise  I  ^re  suffering  from  overproduction  "Bet  the  Government  do  this— the  Western  Canada.  prosperity.  It  is  the  common  opin- ;  Strength.  '  the  world's  requirements  being  over¬ 
counsellor.  I  a  consequent  drop  in  prices  but  “P®*>Ple  will  assuredly  do  the  rest."  A  considerable  number  of  mining  ion,  and  one  with  which  1  am  in  |  When  we  turn  to,  the  assets  some  i  estimated  it  was  found  impossible 

I  fully  appreciate  the  very  high  I  jg  which  we  have  •Maciiiila.v  I  nderestimated  Progress.  Properties  of  proved  value  were,  at  agreement,  that  the  bottom  has  been  ;  remarkable  changes  are  to  be  no-  t®  liquidate  this  huge  volume  of 

honor  which  your  Directors  confer- 1  through  before  and  which  we  jiqw  true  the  forecast  in  the  ar*  beginning  of  the  present  year,  reached  and  a  turn  for  the  better  i  ticed.  the  position  showing  greater  i  ^raiii  and  futures  at  anything  like 

red  upon  me.  are.‘  I  am  thankful  to  say.  passing  tide  above  quoted  but  underesti-  undergoing  development  with  a  view  should  not  be  far  off,  though  im- j  liquidity  and  strength.  Fven  if  the  : 'h®  pHces  hoped  for.  This  year 

The  responsibilities  which  I  have  out  of  now.  Recent  indications  show  mated  the  progress  we  wo  ™i  niake  1  I?  ‘*>®'-®a.sing  produc-  provement  is  sure  to  be  gradual,  earning  power  indicated  bas  been  .'J'®  have  an  entirely  different  picture. 

a.ssunied  m  accepting  the  position  Oi  improvement  in  many  lines  We  in  lOfi  ve'irs  '  Dow  trivial  ,i,p '  Bon  in  1930.  In  some  instances,  these  With  wonderful  material  resources  ]  somewhat  les.sened.  we  have  no  apol- !  The  stocks  on  hand  are  littie,  if  anv 
President  have  been, rendered  lighter  .  ,  r  ^  i„uched  dehi.^  oi  'cro'-.t  m-it  on  n  ti.o»A  i  ®'Peetation.s  have  not  been  realized,  and  a  varied  industrial  life,  the  fu-  ,ogies.  as  we  believe  under  present-  huger,  than  they  were  a  year  ago 

by  realizing  the  calibre  and  type  of  upgrade  in  a.av!s  conLierto  mirs  hi  this  year  I  assured-  ;  day  conditions  security  Is  more  b.  be  Th®  independent  dealers  and  elevator 


Fxecutive  which  we  are  So  fortunate 


i  volume  and  price  wi 


to  have  in  our  Bank,  first  the|  jj  already  started  in  some 

Directors,  all  of  whom  arc  personally  i  c<Fmmoditics,  and  I  feel  satisfied  will 


known  to  me  and  have  been  for  many  j  ponUuuc 
years:  secondly,  and  more  impor-| 
lant,  the  unbounded  confidence  which  j  " 

1  have  ill  our  Director  and  General  i  There 


AA  i  ,  of  mines  and  plants  has  been  con- 

dreams  of  lhe|,i„„^^  that  production  may  re- 


Hlstory  llepeats  Itself, 

There  is  an  old  saying  "History 


Manager,  Mr.  A.  L.  Phipps,  and  akso ,  Repeats  Itself,"  and  how  true  It  is. 


tv  i«m  ^  ®  ^  readily  to  improved  market 

ar>.  18..0.  .surely  we  have  re^on  to  advance  made 

cheer  up  .and  take  courage.  <  anada  separation  of 

s  .St  II  n  her  infancy.  (  anada  ha.s  l  P^ 


lied.  .;o  that  production  may  re-'  General  Manager.  :  holdings  amoimt  to  $11.  year’s  crop  purchased  front  the  farm’- 

md  readily  to  improved  market!  ,  i.,  in.mnce  to  :  vaIv  "  ®rs.  and  the  speculative  purchase 

iditions.  The  great  advance  made  |  .  ,  ’  "  ‘  k  i,  if  ^  j  first-line  long  options  or  futures  bv  the  ordln- 

recent  years  in  the  separation  of  f  ®  o'*r  c-a-^h.  the  ary  .speculator  or  farmer  i.s  curra^. 


future  delivery  every  bushel  of  thi.s 
.vear’s  crop  purchased  from  the  farm¬ 
ers.  .and  the  speculative  purchase  of 


a.s  well  as  on  behalf  of  my  colleagues  deposit  in  central  gold  reserves. 


T  our  A.ssistant  General  .Manager,  I  A  circular  issued  by  one  of  the  New  b®''  b®«t  years  before  b®_'’-  ^  j  stituenta  whieh  were  formerly  not  I®"  the  Lxecutive.  in  all  that  ha.s  ;  notes  and  cheqiie.s  on  other  banks,  feature  In  the  situation.  It  follows 

Ir.  .laffray :  our  Superintendent,  Mr  York  banking  hoii.ses  came  into  my  f.";-'’  *be  young  man  of  today  with  j„  p^^  application  of  these  b®®"  sa'd  reference  to- the  pas.s-  b.xlanc^s  due  by  other  banks  in  i  an-  that  thi.s  .vear  there  is  not  anvthinc 

lore;  our  Chief  Inspector.  .Mr.  posse-ssion  a  short  time  ago,  in  J)®  prospei  t  he  lia.s  <'bead  ol  him.  p^  j  ing  of  our  late  beloved  1  resident,  ada  and  abro.ad.  make  the  toia1  im-  iike  the  quantities  of  actual  grain 


on  other  banks,  feature  In  the  situation.  It  follow.s 


,  1‘v.svii  '■■c  J  ,  J  conditions  existing  then  and  the 

<leprcs.sion  in  industrial  circles  and,  .  ,P,.,P  j 

of  great  trjbulation  for  tdose  spec.i- |  ^ 


practically  on  a  p;ir  with  what  it  was 
in  1927.  but  in  view  of  our  banner 
yenrs  of  1928  and  1929  wc  have,  more 
or  less,  lost  a  proper  perspective. 

Dank  More  Than  Held  Hs  Own. 


going  to  quote  a  tew  sentences  from  '  cuituii,u.iis  may  u 

this  article  which  to  me  arc  most  iti- 

,  eratiori,  the  last  item  for  u.s  to  con- 

»AA  «.  >  u  ■  A  sider  is  a  reduction  in  the  pay  of  the 

100  I  ears  ,\go  Macaulay  .Said:  wage-earner.  The  time  may  come 

"History  is  full  of  signs  of  this  when  it  will  be  nece.ssary  to  do  this, 
"natural  progress  of  soviety.  M'e  see  but  until  i*  is  absolutely  esentl.nl  I 
"in  .almost  every  part  of  the  annuls  think  we  should  encourage  our  wage- 


along  with  copper  or  lead,  so  much  ;  V'^®  b's  father  before  him,  ho  was  an  medi.itely  available  money  $26.740.- ■  future  contr.nct.s  to  be  alFsorbed 
zinc  may  be  saved  as  to  make  this  1  Ptf!!  ®f  Ri®  Bank.  He  loved  ^  0.  or  ®*®®‘®“  ®f  -9-!7  per  cent,  lioi'ore  tlic  next  harvest,  and  1  think 

metal  almost  a  by-product,  causing  '*  ‘’•®d  he  lived  for  it.  and  those  of  j  of  our  liabilities  to  the  public  (ox-  that  when  tliis  comes  to  bo  reallzod 
a  perm.nnpnt  fall  in  zinc  prices.  i  "®  who  were  most  closely  associated  i  eluding  letters  of  credit  outstanding  .-.broad  it  cannot  but  have  a  slim 

The  value  of  the  output  of  metallic  bim  know  how  invalimble  were  ,  t'overe.l  by  contra),  compared  with  iilating  effect  on  our  export  .s.nle<= 

mineral  products  for  Canada,  during '  bis  judgment,  experience  .uid  cap.a- ^  1'  P®r  cent  l.ast  .year.  When  we  add  which  even  a.s  1  speak  are  .show  ing 

the  first  six  months  of  1930.  is  al-!®‘'I-  Never  has  a  Bank  been  serv- |  our  other  re-idily  reallzabio  liquid  .some  Improvement 

most  equal  to  that  for  the  corre-  ®'l  '^®®®  loyally  th.an  this  Bank  was  ! -t-stK-is,  .such  .is  Government  .seciirl-  IVesIcni  1  an  ada  Conditions, 
•spouding  period  of  1929.  though  fuel '  by  Mr.  Howland,  and  never  have  I  j  B®®-  n'OninjKiI  securities,  other  Natiirallv.  collections  in  Western 

products  Indicate  a  decline  of  thir- j  bad  a  bettor  and  truer  friend.  bonds  and  stocks,  lo.ans  to  cities  and  ('anada  are  poorer  than  they  have 

teen  per  cent,  and  other  non-me-  'I'he  choice  of  , a  successor  fell  upon  !  ®^ill  loans  in  ( nuada  :  been  for  years,  and  the  piircha.slnc 


sider  is  a  reduction  in  the  pay  of  the  cent,  and  other  non-me-  The  choice  of  a  succes.sor  fell  upon  '  "'”nl®lpalities.  imiI!  loans  in  ('.mad a  been  for  years,  and  the  pii . 

«hAr^f'wrt'i'hA*AL»«rirv-TA  t.allics  have  fallen  off  about  twenty  Mr.  Rolph,  who  has  just  spoken  ♦'>!  Bi®  B’nited  States,  we  get  the;  power  of  fh.at  section  of  (  anada  bas 

HI  /  to  do  thi.s,  ppj.  production  of  On-  .'ou.  We  all  would  have  been  de- ,  B'B'l  of  5‘3-619.850..55.  compared  with  been  greatly  dimlnislied.  ,,  however. 

I  V®  ®®®nBal  I  tario,  for  the  same  period,  shows  an  ,  liKhtcd  had  Sir  James  Woods  decid-  I  >">•'1.916.,  21.17  a.  .vear  ago.  equalliti.g :  phare  with  Mr.  Rolph  the  opinion  that 

^ increase  In  both  metallics  and  non- ;  ed  to  move  up  to  the  Presidency,  | cent,  of  our  liabilities  to  the  our  Wc.stern  farmer  i.s  a  bardv  and 


The  year  has  been  a  difficult  one  ;  "  ',m'^‘'^.!l‘Iinpt  omnnrin^  orlw  metallics  of  about  five  per  cent.  The  |  which  Mr.  Rolpli  h.as  told  you,  wa.s  P">b''®-  compared  with  48,17  per  cent,  resourceful  man,  and.  given  time  and 

for -banks  and  business  generally,  but!  individuals,  struggling  up  against  output  in  order  to  make  po.saible  the  I  AAA,n,.,nitv  I  ihA  ,.nAninw..,=  aHcI.  Af  iSo  nAA^.i  iia  I  bist  year.  rea...onnhio  t.oin  w-ni  =oHcfAA,A-n, 


for -banks  and  business  generally,  but  „  ,  '■  ®  fu  i.i;  .s  i  ability  of  the  community  dependent !  the  unanimou.s  wish  of  the  Board.  He  J®""®-  rea.souablo  help,  will  .xati.sfactorllv 

your  Bank  has  more  than  held  its  Jl™'"®'’-,.  h on  the  mines,  as  In  Ontario,  to  pur- 1  bas  also  told  you  Kir  James'  very!  I.oans  and  Discounts  Rednced:  ;  solve  his  numerous  prohlem.s.  The 

own  In  the  financial  field-  Since  mv  mischievous  p’^ohibitbm  j’  ere-  niodmes*’"  iTwe  mp”  R  'f-drly*’and  ®base,  as  usual,  the  products  of  other  compelling  reasons  for  his  decision,  i  The  current  loans  and  discounts  of  P®-'‘'Bon  '>f  our  Western  farmers  who 

election  to  the  Presidency  of  the  .  '  .san  (RtvcrnmenlV  can  squarely  un  to  the  wage-earners  of  ^  ''®®J'  K®®“t  assisUince  , Mr.  Rolph  was  unanimously  elecU-d.  I  the  bank  show  a  marked  falling  off  j  ®"S''''®®b  "'ix®'!  fanning,  which 

Bank,  I  have  made  a  survey  of  all  of  4tmn;ier  and“cD.^rs  this  country  thev  v^Tirr^^^^  I  ’  "b®  B>  take  this  opportunity  :  fmn,  $80,034,000  ,o  $66.8441.000  or  ‘-B'  bring.s  their  living  from 

the  large  loans,  and  I  feel  quite  s.at-  ’  aestrov  M  e  see  the  do  their  part  -ind  not’  until  it  be-  occurrence  of  lignite,  or  brown  j  of  congratulating  the  sh.areholder.s  j  I3>i  million  dollars.  .More  than  ‘he  farm  In  the  form  of  dairying. 

Isfled  that  they  are  good  and  that  „  j,^,  f  nations^  increasing  and  comes  imrmssible  for  us  to  stay  In  '  Moose  River,  j  on  their  new  President,  and  assur-j  half  of  this  amount  is  due  to  the  11- 1  P®"'*®!'-  rat.siiig  of  hogs  and  vege- 

ample  provision  has  been  made  to  .  the  arts  of  life  ann  roach  ing  business  ^'ithout  reducing  wages  i  bnown  to  the.  officers  of  the  Ing  Mr.  Rolph  of  my  loyalty  and  of ,  quidation  of  grain  loans,  which  hast  ’*  ®'«  ^hat  not.  and  who  look  to 
take  care  of  possible  as  well  as  ..q''  ^  „nd  nearer  to  netfeXn  in  should^c  take  any  sten  toward  do- 1  f®®  !  B»e  satisfaction  I  have  in  serving  year,  you  will  remember  I  told  vou.  ^P®‘®  S®®‘®  K®o'''1ng  as  more  or  le.-vs 

actual  losses  which  have  not  been  in  "rosiest  corrupt  ion  and  ing  «o  but  when  the  tinte  does  come  presence  was  first  1  under  such  a  capable  leader.  were  abnormally  high  owing  to  un-  ®  ®®.®,P  ‘p  Provide  for  their 

any  way  excessive  this  year,  not-  ^  “nr^fu^oron  11^^!  i  t  ^Xd  it  m^ry  havreonTe  SjZe  I  ^•^®  ’■®PP''‘^  P^  Geological  j  usual  loans  against  unexported  high-  f*^®®  nocess.ties.  Is  gencraUy  satis- 

withstanding  the  conditions  which  t  e  1-  '  .  .  "  “  now--l  believe  ihif  th^  ^p®''®>'  p^  Canada  over  fifty  years!  ^  I  priced  wheat,  and  the  remainder  can  Bartory.  Re  present  unsatisfactory 


any  war  exc^^sire  ^hS,  a7.  noL  i  i'.fPit®  p^ '‘>®  ^  corruption  and  ing  so.  btR  when  the  time  does  come  j  .erorls* 7fThe  G^eoTogicI?  i 

withstanding  the  conditions  which  |  ^hc  vv-ildest  profusion  on  the  part  rKAnAl«  Pf  Canada  over  fifty  years!  TroHt  and  Loss 

prevail.  I  have  also  looked  over  the  K  .‘'"I  1**.! !  ago.  During  the  last  few  years,  the  i  hatisIiM^ry. 


prevail.  I  have  also  locked  over  ther  _  _  _ _ _ 

Investments  of  the  Bank,  and  can  The  Result  of  Napoleonic  Durs.  njTf'^'r'mept  'the  cnn'diiions  'which  i  Department  of  Mines  of  the  Province!  Last  year  I  pointed  out  that  the  in  th^  loans  to  Investors”  jm7  if  I  ®^®®  certain  to  induce  our  farm- 

assure  you  that  they  are  perfectly  "The  ipresent  *raoment  is  one  of  Arev-nil  throughout  Canada  "lot  Ontario  has  conducted  explora- 1  statements  reflected  the  growth  of  may  use  the  word,  speculators  in  ■the  population  to  engage  more  and 

sound  and  their  market  value  at  "great  distress.  But,  how  small  will  ^  ®p  “  iiu  «  j  tlons  In  this  region,  resulting  In  the  I  the  Bank  under  prosperous  condi-  etook  market.  YV’e  have  not  lost  ™®®®  diversified  farming,  and  In 

present  is  above  the  book  value.  "that  distress  appear  When  we  think  .  Tribute  To  Ihe  staff  1  location  of  deposits  of  large  extent- i  tlons.  The  statements  before  you  commercial  business  but  our  cur-  ^^at  direction  lies  the  hope  of  thi' 

Government  Revenue  Down.  “over  the  history  of  the  last  forty  Coming  back  to  our  own  imm.ediate  ,  The  quality  of  the  lignite,  the  method  today  reflect  the  position  after  a  rent  loans  have  returned  to  normal;  Western  farmer  to  a  very  great  ex- 

ThA  lAtAst  nvailahlA  flovernment  "years,  —  A  war,  compared  with  Gank  affairs  1  "oiiKl  like  to  pay  my  ^nd  cost  of  mining,  the  preparation  I  year  of  depression  and  amclety,  and  for  Instance,  on  31st  October.  1928  *^®pB 
R^^rni  show  Diat  from  ^ril  1st  to  "which  all  other  wars  sink  into  in-  Personal  tribute  to  the  Staff.  I  have ,  product  for  the  market,  and  I  am  happy  to  say  that,  in  ray  opin-  they  amounted  to  $67,356,000,  or  ''’p”  Bather  from  the  above 

Octob^  31st  the  total  ordinary  Jel-  “significance;  taxation,  such  as  the  wArlinX  adaptation  to  the  needs  of  the  ion,  the  figures  whici  have  been  sub-  practically  the  eame  figure  at  which  ‘^at  1  am  not  peasiniisfic  about  the 


The  Result  of  Napoleonic  IVurs.  wage-earner  will  cheerfully  do  his 


bo  largely  attributed  to  the  decrease  I  difficult  marketing  of 


present  is  above  the  book  value.  "that  distr 
Government  Revenue  Down.  "over  the 
The  latest  available  Government  "T, 

Returns  show  that  from  April  1st  to 
October  31st  the  total  ordinary  rev-  signulcan 


,  "vll  "most  heavily  taxed  people  of  for-  ‘action  it  gives  me  to  be  working  in  market,  have  all  to  be  deter-  mltted  to  you  constitute  a  better,  if  they  stand  to-day. 

jah  fAr  fhA  "mer  limes  could  not  have  conceiv-  toaj'iartion  with  Mr.  Phipps  and  his  |  mined.  The  Provincial  Government  not  bigger,  position  than  last  year.  nont  T»t 


rm.in  for  iQ"9  war  somewhat  over  "most  heavily  taxed  people  of  for-  ‘action  it  gives  me  to  be  worktng  in  market,  have  all  to  be  deter-  mltted  to  you  constitute  a  better,  If  they  stand  to-day.  present  situation,  difficult  as  it  ap 

m%iAT,V''of  dollars  and  for  t lie  “m®®  Gmes  could  not  liave  conceiv-  Mr.  Phipps  and  his  |  mined.  The  Provincial  Government  not  bigger,  position  than  last  year.  -  .  Pears  at  the  moiiienx.  but  I  firmly 

:!mAAArrAd  In  XnXni  “ed:  a  debt  larger  than  all  the  public  7h‘®f  Assistants.  J,*'.®'®  !  i.^  to  be  commended  for  the  energy  The  profis,  which  are  shown  at  Hank  I  remises.  believe  if  I  meet  you  again  at  Ihi.s 

far7  or  T  shrinkia7“for7hr  neS  that  ever  existed  in  the  world  f  J^e  staff  since  taking  office  and  displayed  in  this  attempt  to  make  a  $1,424,081.03.  are  .approximately  The  only  other  account  In  Conner-  time  next  yenr  that  when  I  do  there 

/  as  ™hiX  dAitsrs  "added  together:  the  food  of  the  peo-  }  hop®  to  meet  still  more  Their :  ^ntribution  toward  the  solution  of  $140,000  less  than  that  year  which  Bon  with  which  comment  is  neco-s-  will  be  much  better  conditions  in  evi- 

A  ^ildllA^Ar  X  tsmA  "pie  studiously  rendered  dear;  the  loyalty  and  service  to  the  Bank  t.s  i  ,i,e  fuel  problem  of  Central  Canada,  reported  the  largest  profits  for  any  sary  is  bank  premises  account,  which  dence  and  the  outlook  for  the  thmi 

^aIas  ,rJArAA=A  Af  Ahmff  1?  mW  "currency  imprudently  debased,  and  ''®®y  I**®!*  ^  appreciated.  !  q-he  gradual  development  of  smelt-  year  in  the  history  of  the  Bank.  The  $o.989.000.  compared  with  future  will  be  very  much  brighter 

UonT  ThtX  W  "improviLntly  restored.  Yet.  is  the  I"  ®p»®1“s’pp^. I  ''’PP’dJ'k®  ing  and  refining  plants  for  the  treat-  percentage  of  profits  to  total  assets  last  year  which  means  The  following  shi.reholders  were 

lions.  This  is  just  l^icatlve  or  the  that  I  am  an  optimist  and  in  a  coun-  ment  of  Canadian  ores  is  worthy  of  is,  roughly,  1  per  cent.,  the  same  briefly  that  the  extensions  to  our  elected  diroctor.s:  Frank  A  Rolph, 


general  conditions  existing  through  „^H"*r^,.PPP'^fr 

the  period  and  reflects  general  con-  ,,®p,  y  h®**®^®  th 

ditlons  throughout  the  country  at  the  misgovernment 

nresent  Gme  has  been  almos 

present^ume.  ^ 

change  in  Government,  and  at  the  tiiea 
Special  Session  of  Parliament  an  in-  ,  p.®''®  ®p®p 
crease  in  Customs  Tariff  was  put  sion;  but  a.s  to 


A  "then  there  has  been  a  stoppage,  her  people  are  indust rioi^  and  move  Mming  and  Smelting  Company  led  $300,000  off  Bank  Premises  Account,  We  have  a  substantial  poten- ;  Henry  K.  Sellers  (Winnipeg),  Gordon 

*oA  lA^I  “now  and  then  a  short  retrogres-  f®®ward  with  courage  and  confidence  |jjg  production  of  refined  i  provide  for  the  usual  dividends,  bo- i  Bal  reserve  in  our  bank  premises,  j  h.  Aikins,  K  ('.  (Winnipeg). 

°''"sion:  but  a.s  to  the  general  contin-  o®"!®®  that  they  may  participte  silver,  and  later  became'  Qus  and  other  charges,  and  carry!  The  slow  assets  of  the  bank,  such;  At  a  subsequent  meeting  of  tht' 


lead  and  slh'er,  and  later  became 'aus  and  other  charges,  and  carry; 


crease  m  Customs  Tar  f  “eency  there  can  be  no  doubt.  A  Rood  times  which  are  before  large  manufacturers  of  pure  zinc  and  I  forward  some  $22,000  more,  bring-  ^  estate,  mortgages  and  “otoer .  Dlrec*tors  Mr.  Frank  A.  Uolpli  was 

“sinele  break  mav  recede,  but  the  cadmium.  The  International  Nickel  I  ing  the  balance  at  credit  of  Profit  assets,"  all  show  a  moderate  reduc- j  re.^iecteil  I'rc.sidrnt  and  Sir  Jus 


employment  and  increasing  produc¬ 
tion  in  certain  Canadian  Industries. 
Heavy  Loss  In  Grain  Talues 
For  all  (Canada  the  latest  Govern¬ 
ment  returns  show  that  in  the  pro- 


“single  break  may  recede,  but  the 
"tide  is  evidently  coming  in.” 

"If  we  were  to  prophesy  that  in 
"the  year  1930,  a  population  of  fifty 
"millions,  better  fed,  clad  and  lodged 
"than  •the  English  of  our  time,  will 


Company  added  nickel  to  the  list. '  and  I»ss  Account  up  lo  the  sub-  Bon  during  the  year,  and  stand  at  j  \vood.‘>  Vice-President. 

Str  James  rVOOdS,  while  the  refiners  of  the  ores  from  '  stantial  sum  of  $740,545.03.  It  is  "'hat  we  consider  extremely  low  - - - 

Viro.Proti/lont  Cobalt  supply  metallic  bismuth  and  I  only  fair  to  say  that  the  profits  dur-  figures,  amply  covered  by  the  ^alue  ' w  Nnw  Derlare 

I  refined  products  of  arsenic  and  co-  \  ing  the  earlier  months  of  the  year  the  assets  represented.  J  »  'U  »  kl  Q  I 

I  concur  in  all  that  Mr.  Rolph  has!  halt.  During  the  present  year,  the  were  larger  than  during  the  months  |  The  Staff.  L/lStriDUtaDle  OUrpiUS. 


ductlon  of  grain  of  all  kinds  there  “cover  these  islands— that  machines,  said  about  Mr.  Howland.  In  his  operators  of  the  new  refinery  near  which  have  just  clo.sed,  and  unless'  i  would  like  to  tesUfv  to  the  loy- '  , 

has  been  a  substantial  Increase  in  "constructed  on  principles,  yet  un-  passing  away,  every  member  of  our  Sudbury  have  begun  the  shipment  of  conditions  change  we  may  expect  a  i  altv  and  devotion  and  hard  work  of  t  nder  the  terms  or  t  no  rextsca 

volume  in  1930  over  1929,  but  not-  "discovered,  will  be  in  every  house—  Board  lost  a  close,  personal  friend,  Pur®  electrolytic  copper.  We  are  somewhat  smaller  return  next  year,  'the'  staff,  which  have  rendered  such  |<  ®mpantcs  Act  corporations  may  iip- 

wltbstanding  this  increase  there  has  "that  there  wUl  be  no  highways,  but  one  for  whom  we  had  a  genuine  af-  rapidly  nearing  the  time  when  Can-  The  management  considers  this ;  gjRisfactory  profits  and  balance  |  P‘Y  Bir  supplementary  letters  patent 

been  a  shrinkage  In  monetary  value  "railroads,  no  travelling  but  by  fection.  We  have  the  satisfaction  of  ada  will  be  able' to  refine  at  a  profit  |  year’s  results  highly  satisfactory,  Lbeet  possible.  in  spite  of  an  in- i  l>®®''"Bing  them  to  de^clare  a  portion 
of  about  70  millions  of  dollars  on  "steam— that  our  debt,  vast  as  it  knowing  that  death  took  Mr.  How- 1  most  of  her  mineral  products,  and  and  I  hope  that  you  will  agree  with  crease  in  branches  there  is  actually  j®'-  Bi®>r  "capital  surplus  as  ‘distri- 


present  market  values.  The  estimated  I  “seems  to  us.  will  appear  to  our  land  at  the  summit  of  his  career  and  I  thus  provide  employment  for  ever-  the  management  in  this  respect,  j^ss  member  on  the  staff,  the  I 

world  req^rements  in  wheat  are  j  “great-grandchildren,  a  trifling  en-  when  the  Bank,  to  which  he  was  so !  increasing  numbers  of  workers.  ,  Balance  Sheet.  i  number  being  1,493.  a  clear  Indica- !  „  Nt’tice  is  now 


;  number  being  1,493.  a  clear  Indica- 


jtion  that  everybody  is  pulling  his  or 


Notice  is  now  given  in  the  Canada 
Gazette  that  Blue  Ribbon  Corpora¬ 


tion,  Limited,  has  been  empowered  to 


approximately  600  million  bushels  “eumbrance,  which  might  easily  be  devoted,  was  outstandingly  strong  I  Maritimes  Prosperous  *  tion  that  everybody  is  pulling  his  or  I  Gazette  that  Blue  Ribbon  Corpora- 

less  than  the  present  estimated  sur-  “paid  off  in  a  year  or  two— many  and  successful.  !  as  judged  by  the  economic  position  I  ’^®  ^p^®'  "^'■®  ?148,170,463,  .  Miou,  Limited,  has  been  empowered  to 

plus  in  all  countries.  No  wonder,  “people  would  think  us  Insane.  We  It  was  gratifying  to  me  to  find  ray  j  other  Canadian  provinces,  the  sit- !  and  in  round  figures  are  six  and  a  shareholders  Number  2  52(».  ^165.000  as  di^s- 

under  these  conditions,  that  the  pre-  “^jrophesy  nothing,  but  this  we  say-  fellow-Directors  willing  to  have  me  yation  in  the  Maritimes  can  probably  I  talf  million  dollars  less  than  they  •  tnbutablo  surplus  a.s  portion  of  the 

sent  prices  obtainable  by  the  farmer  any  person  had  told  the  Parlla-  succeed  Mr.  Howland  iu  the  Pre-  ke  best  described  by  the  phrase  I  were  at  31st  October.  1929.  -tVe  have  .  ' ,  XiXecrMVe  PlTth^  received  upon  the  Is- 

are  so  low.  Another  of  our  great  “ment  which  met  in  perplexity  and  sldency  of  the  Bank,  but  at  my  age,  “definite  and  fairly  general  Ira-iP®*-  Bgures  of  all  the  chartered  ^  snows  a  sugar  oecrease.  la  shares  of  no 


‘terror  after  the  crash  of  1720  that 


,  Topiicsy  uovuiug.  u  uL  LUIS  w  —  ici  io  w 1  Lu  1  &  w  uiiug  lu  iuc  uation  lu  thc  MaHtlmes  cau  proDuOly  '  .  X  1  1  Xoa  W-  tHp  total  number  of  shareholders,  « - 1.  ‘ / . V 

sent  prices  obtainable  by  the  farmer  any  person  had  told  the  Parlla-  succeed  Mr.  Howland  iu  the  Pre-  behest  described  by  the  phrase  I  were  at  31st  October.  1929.  -tVe  have  !  'P®  to^'auaDC®ot  snarenoiaers  g  received  upon  the  Is- 

I  are  so  low.  Another  of  our  great  “ment  which  met  in  perplexity  and  sldency  of  the  Bank,  but  at  my  age,  “definite  and  fairly  general  ira-lP®*-  Bgures  of  all  the  chartered  ^  ^nows  a  sugar  oecrease.  of  61,-84  common  shares  of  no 

natural  products,  pulp  and  paper,  is  “terror  after  the  crash  of  1720  that  I  should  be  shedding  responsibilities,  provement  ”  '  banks  as  of  October  31st,  but  ‘h®  I  ®’*P®®*'Pi.f®®®  aa>“P«®®d  .-.^58  ,  jpar  value.  The  lialancc  sheet  of  the 

showing  unsatisfactory  results,  the  “jn  jgso  the  wealth  of  England  not  assuming  new  ones,  and  I  know  The  exodus  of  population  from  the  statement  of  September  30,  1930.  j  1930,  -,o-0,  a  decrease  or  tor  ine  gg,ypgyy  g^  ,„ng  jp  ^,,3^ 

I  demand  being  about  6  per  cent.  (5%)  “would  surpass  all  their  wildest  our  Shareholders  will  enthusiastical-  Maritimes  has  been  materially  check-  that  thb  total  assets  of  all  •  year.  it  is  noteworuiy  inai  uuring  ;  ,ljg„  outstanding  at 

[  less  In  1930  than  In  1929,  with  sur-  “dreams — that  the  annual  revenue  ly  and  unanimously  endorse  the  ap-  ^d  with  the  revival  of  prosperity  and  *^*^p  chartered  banks  in  Canada  had  j  the  year  the  number  of  shareholders  1^3  059  shares  carried  at  $835,836.  in 
I  plus  capacity  to  requirements  and  “would  equal  the  principal  of  that  pointment  of  Mr.  Rolph.  No  better  jt  jg  the  unanimous  opinion  of  all  decreased  during  the  year  ended  resident  in  the  tnitea  states  ot  |  addition  to  accumulated  c:ish  surplus 

!  with  a  very  unsatisfactory  price  sit-  “debt  which  they  considered  an  in-  choice  could  have  been  made.  firms  doing  any  considerable  volume  September  30,  1930.  approximately  I  America  decrc^ed  from  433  to  L  5.  j  gf  $ioj_533^  jjgd  the  latest  rerision 

nation.  "tolerable  burden;  that  men  would  Since  our  last  annual  meeting  a  gf  business  in  the  Maritimes  that  P®®  ®®pB  The  shnnkap  Bi®  [hat  is,  oS  shareholders.  Ihe  mini-  jg  character  been  then  in  effect 

The  Jrannfactnrers*  Problems.  "sail  without  wind  and  would  be  be-  marked  change  has  come  over  world  they  are  relatively  the  most  pros-  a^«ets  pf  the  Ira^rial  Bank  be  repuniic  j,  gg,^  virtually  have  me^int  the 

ThrouRhout  Ontario  manufacturers  “ginning  to  ride  without  horses  —  affairs.  While  some  of  the  causes  of  perous  sections  of  Canada.  The  ag-  adas  given  abo\e,  v^ovKh  ^  decreased  from  lUjdJ  to  .  so  |  surplus  to  $670,- 

i  are  all  finding  times  difficult,  with  “our  ancestors  would  have  given  as  today’s  industrial  depression  are  gressive  attitude  toward  the  solution  i  Ji^out  4  per  cent.  /.  *o\nK,  that  we  have  more  C  anadian  snare-  ,  increase  in  cash  surplus 

the  demand  conslderaJbly  helow  -prp-  “much  credit  to  the  prediction  complex  and  difficult  to  diagnose,  industrial  problems,  the  encou-  may  accept  ^  an  indication  that  holders  and  more  of  our  shares  held  $286,533.  On  the  basis  of  this  lat- 
ductlve  capacity,  and  lower  prices  “as  they  gave  to  Gulliver’s  travels,  there  are  factors,  world-wide  in  their  ragement  of  tourist  traffic,  the  yo^r  Bank  has  held  its  own  in  \ol- j  in  Canada  to-day  than  we  had  a  > ear  figure  surplus  Is  sufficient  to 
make  'business  difficult  to  obtain,  "Yet,  the  prediction  wa-s  then  true.-  .scope,  which  are  plainly  contribu-  niarked  increase  In  the  building  pro-  W®”®  ^  business  traneacted  through-  ago.  ^  I  more  than  take  care  of  a  full  year’.s 

wen  at  the  lower  prices,  and  profits  “To  almost  all  men  the  state  of  tory.  During  the  war,  the  disloca-  gramme.s  in  the  cities  and  towns  and  ®at  the  year.  ^  j  New  Branches,  .  divideiifi  disbursement  on  the  out- 

in  many  cases  are  negll^ble.  "things  in  which  they  have  been  tion  of  established  trade  channels  ^be  re-establishment  of  m.anufactur-  Comparison  of  Liabilities.  '  In  all  eight  branches  were^estab- |  gfagjjjg^  preferred  and  common 

In  the  'West  the  number  of  live  "used  to  live  seeni.s  to  be  the  neces-  led  to  the  organizing  of  new  Indus-  jgj,  indiUvtries  for  the  treatment  of  |  N'ote.s  in  circul.ation,  $8,592,325. 1  B.shed  during  the  year  in  places  I  g],., res  requiring  in  the  neighbor- 

stock  on  the  farms  has  been  ateadlly  "sary  state  of  things.  Hence  this,  tries  in  practically  all  countries,  natural  products  are  now  general !  goinpare  with  $10,117,078  on  31sl  where  we  expect  that  satisfactory  |  bood  of  $220,000  per  annum,  of  which 

I  iMreasing  in  recent  years,  but  the  "that  though  in  every  age,  everybody  When  war  ended,  there  was  a  na-  enough  to  be  described  as  a  definite!  October.  1929.  a  falling  off  of  15  per  business  can  be  obtained,  and  all  of  amount  the  $2  disbursement  on  the 

volume  of  sales  Is  about  the  same  “knows  that  utp  to  his  own  time  pro-  tural  desire  to  safeguard  such  Indus-  gg^  healthful  trend.  !  ee^t.  On  30th  September,  according !  them  are  so  far  coining  up  to  our  I  common  absorbs  nearly  $130,000.  The 

I  for  the  past  year  aa  for  the  year  "gressive  Improvement  has  been  tak-  tries,  and  since  1918  tariff  protection  The  situation  in  .Vova  Scotia  isjtothe  Government  return,  the  cir- !  expectations.  Four  of  the  new!  change  is  an  interesting  oiie  which 
previous,  hut  with  lower  average  "ing  j>lace,  nobody  seems  to  reckon  has  been  the  prescription  for  econ-  particularly  encouraging.  The  apple  kgjatjgg  of  all  the  banks  showed  a  j  branches  are  located  in  Toronto.  No  |  has  alreadv  been  adopted  by  certain 
prices,  with  the  possible  exception  "on  any  improvement  during  the  oinic  malailies  in  all  countries  but  (.^op  in  1930  is  much  in  excess  of !  gbrinkage  of  16.83  per  ccnl.  This !  Ivanclies  were  closed  during  the;oiher  corporations,  this  having  been 

of  hogs.  “next  generation.  We  cannot  abso-  Great  Britain,  and  it  may  be  well  to  |  {bat  of  1929.  and  the  policy  of  more  |  [ailing  off  is.  <>f  course,  the  reflec-  year,  .and  the  toal  in  operation  is  |  made  pos.sible  by  the  change  in  the 


The  marketing  of  wheat  Is  a  prob-  "lutely  prove  that  those  are  in  error  consider  to  what  extent  the.se  new  careful  grading,  now  being  imstituled,  |  |;gg  gf  jggg  active  business  a 

Hem  which  has  been  giving  grave  “who  tell  us  that  society  has  reach-  and  higher  barriers  arc  responsible  ■vk-iii  doubtless  affect  the  prices  tobejg^ggb  lowk  prices  received  fo 

concern  to  Federal  and  Provincial  "ed.  the  turning  point — that  we  have  for  the  collapse  of  international  derived  for  this  commodity.  The  ex- 1  g^g^jUpg  particularly  for  grati 

Governments,  and  indeed  to  wheat-  “seen  our  best  days.  But  so  said  trade,  particularly  Britain's  world  perinient  in  the  shipment  of  Nova  |g  ibV  case  of  deposits,  th< 

I  growing  countries  throughout  the  "ail  who  came  before  us — with  just  trade.  Inter-Empire  trade  as  one  ScotJa  coal  to  Central  Canada  is  not,  I  gg^lg^g  jg  more  difficult,  a 

entire  world.  The  problem,  of  course,  "as  much  apparent  reason.  way  out  has  inuch  to  commend  it,  to  date,  very  successful.  The  market- I ‘  g,j,i„  roturns  compare  rii 

is  primarily  one  for  the  farmer  him-  "Two  hundred  and  forty  millions  but  trade  iiuplie.s  both  buying  and  jgg  gf  frozen  Atlantic  fish  in  Central  g»v„hle  on  demand  and  dcpo.s 

seif  to  work  out,  and  I  have  suffi-  "of  debt!”  cried  all  the  statesmen  in  selling,  and  only  in  a  minor  degree  Canada  has  not  yet  become  an  esfah-  ‘  ^  notices  w'hereas  the  ; 

dent  confidence  In  the  ability  of  our  "1783  in  chorus— (inoidentally  I  may  can  it  be  founded  on  kinship  or  Ushed  bus1nes.s,  and  must  await  fur-  Ant  Si’viHes  these  items 

■Western  farmer  to  do  so.  The  farmer  "say  here  the  debt  on  March  31,  1930,  friendship.  This  is  demonstrated  ther  experimentation  in  the  marine  ‘  „ite  not  i.enrin^  interest  -i; 

has  to  produce  the  wheat  and  he  has  "amounted  to  £7,597,000.000)- w'hat  time  and  again.  The  Empire  Pur-  laboratories.  be Vri,,kinteresi  On  'ioi 

to  sell  it.  and  like  all  other  lines  of  "economy  on  the  part  of  a  Minister  chasing  Board,  established  m  Great  jg  xgw  Brunswick,  the  lumber  In-  < 

business  be  has  got  to  be  governed  “can  save  .a  country  so  burdened?  Britain  a  year  or  more  ago.  spent  dustry  is  practically  at  a  stand,still  .  ,,  K..„bvj  -i  f-iiii 

bycompetitlve  world  prices.  Growers  “We  know  that  if,  since  1783,  no  large  sums  advertising  Knipire  pro-  in  the  northern  half  of  the  province.  in‘>n  Vn  kp,*  ^  i  ^  ♦  n  vat 

and  manufacturers  of  all  other  com-  “debt  had  been  incurred,  the  ui-  ducts,  but  on  the  Briti.sh  market  Wholesale  and  retail  trade  have  been  ^in'’i7‘nr  ^  T’t  »•'.  wa*  7 

moditics  have  similar  problems  to  “creased  resources  of  the  country  Canadian  wheat  is  pushed  aside  bv  fairly  vigorous  and  collections  have  J®'®  er  oOtli,  ; ,•}  iii_„  are  being  kept  in  .-i  high  state  of  ap- 
meet.  Commodity  prices  are  down  “would  have  enabled  us  to  defray  wheat  from  Ru.ssia  and  Argentina,  been  good  in  the  agricultural  and  in-  ®  ^‘*0,  P®arance  and  efficiency. 

•ill  along  the  line,  but  from  all  sta-  "that  burden,  at  which  Pitt,  Fox,  and  Canadian  canned  .salmon  Is  oust-  dustrial  areas  to  the  south.  .  u"'  iaoa V  “  J 

tlstics  available  wo  have  every  rea-  “Burke  stood  aghast — to  defray  It  ed  by  the  products  of  Russia  and  Ja-  jg  prince  Edward  Island,  crops  t®"®®’  ®daal  I®  6.6  per 


nd  the i now 


Bank  Premises. 


Act  as  referred  lo  aUove. 


vy  demand  for  radio  tubes, 
f  lias  been  working  over- 
ake  care  of  tbo  orders. 


•ill  along  the  line,  but  from  all  sta-  "that  burden,  at  which  Pitt,  Fox,  and  Canadian  canned  .salmon  Is  oust-  dustrial  areas  to  the  south.  .  u"'  iaoa ,  *' 

tlstics  available  wo  have  every  rea-  “Burke  stood  aghast — to  defray  It  ed  by  the  products  of  Russia  and  Ja-  in  Prince  Edward  Island,  crops  ‘p®®®’  ®P",  v®  1  iu.fa  hpiaaiu  cuiihuiuhv  m  nu 

sonable  hope  of  seeing  a  betterment  “over  and  over  again,  and  that  with  pan.  but  Canada  has  so  many  bright  have  been  bountiful  but.  in  common  )»*•>()'  improvement  in  a  number  of  lines  of 

in  lower  cost  of  production  and  in-  “much  lighter  taxation  than  what  spots  and  to  be  thankfitl  with  other  conunoditie.s,  the  staple  Ij^'®  "^AvTmntAiv  «ix  mil  business  in  the  not  distent  future, 

creased  selling  price  sooner,  perhaps,  “we  have  actually  borne.  On  what  for  that  our  President  s  optimism  is  crop,  potatoes,  is  bringing  a  low  p^^ ".I,;  I  hope  bv  next  spring.  M’c  arc  still 

than  we  now  think  possible.  "iprinciple  is  it,  that,  if  we  see  noth-  more  than  justified.  price.  There  is  practically  no  unem-  Ima  ’P®’  October  Jlst.  L.J,  unfortunate  condition 

Wheat  Advances  Secured.  ."ing  but  improvement  behind  us,  wc  Mine  Worfli  $30J,00(»,«0«.  ployment  on  the  Island.  taken”  ntece®  the  “bus^fess  “of  thJ  '^e  grain  market  and  of  some  of 

In  connection  with  the  marketing  "are  to  expect  nothing  but  deteriora-  In  1929  the  mineral  production  o  It  is  S®®aBy  t®/'*.®  f K®  mlrUete  wL  Imondna  and  we  Bie  farmers  and  business  men  in 

Af  wheat  and  other  nroducts  of  the  "tion  before  us  ?  our  country  reached  a  total  value  of  Canada,  in  a  time  of  depression,  to  stock  markets  was  booming,  and  we  ,  rentral  Wentem  cnnad-i 

farm  the  banks  have  to  render  a  "It  is  not  by  the  intermeddling  of  more  than  $307,000,000,  an  increase  have  a  varied  industrial  life.  A  gen-  had  on  deposit  large  sums  (almost  . 

serrice  T'ltfy  have  to  advance  the  "Mr.  Southey’s— the  omniscient  and  of  11.69  per  cent,  over  that  of  1928.  eration  ago.  when  we  were  largely  an  sufficient  to  account  for  the  decrease  Wheat  Situation. 

mAwev  necessary  to  see  that  wheat  “omnlnolent  sUte— but  by  the  pru-  ’This  increase  is  greatest  in  the  case  agricultural  people,  such  difficulty  as  referred  to)  by  brokers  and  those  The  crop  harvestiMi  was  some- 


Depressinn  at  Bottom. 

I  look  forward  confidently  to  an 


Cuoilation  cf 


ser^’ce  ’I'hay  have  to  advance  the  "Mr.  Southey’s— the  omniscient  and) of  11.69  per  cent,  over  that  of  1928.  eration  ago.  when  we  were  largely  an  sufficient  to  account  for  the  decrease 
money  necessary  to  see  that  wheat  r’omnlpolent  sUte— but  by  the  pru-  ’This  increase  is  greatest  in  the  case  agricultural  people,  such  difficulty  as  referred  to)  by  brokers  and  those  I 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


and  Apartments 


Business  News  in 


C.  P.  R.  Earnings 

Traffic  earnings  of  the  ('anadian 
I'a<;if1c  Railway  for  the  week  ended 
November  21st.  were  $.'1,442,000 — a 
decrease,  compared  with  the  same 
period  of  last  year,  of  $180,000,  or' 


Heating  Boilers  nave 

allatiofls.  Both  types  are  adaptable 

.  .reel  electrically  welded  tjirough- 
^|*we’lded  where  the  products  of 


Totalled  $116,139,779  Against 
$235,556,755  Same  Month 
Last  Year 


rent.  Automobile  tire  production 
increased  In  value  over  the  preced- 
ing  year  by  $1,677,G02  or  3.38  per 
cent.,  whilst  rubber  footwear  de-. 
creased  by  $2,601,620  or  8.3  per 
cent.,  and  other  rubber  goods  in- 
crea.sed  by  $730,!)65  or  4.9  per  cent. 

The  net  value  of  production,  found 
by  deducting  the  cost  of  materials 
from  the  gross  value  of  products, 
advanced  from  $52,090,143  In  1928 
to  $53,993,913  in  1929  or  3.65  per 
cent. 


Production  of  Zinc 

Production  of  zinc  in  Panada  in 
the  the  first  ten  months  of  1930  amount- 
This  com¬ 
pounds  pro¬ 
duced  in  the  entire  year  1929.  Output 
has  been  running  in  recent  month's 
at  over  20,000,000  pounds  per  month, 
production  in  October  having  been 
over  22.000,000  pounds.  It  is  prob¬ 
able,  therefore,  that  output  In  1930 
will  aggregate  c!ose  to  240,000,000 

pounds,  representing  a  gain  of  22%. ,  .  -  - - - 

■The  Increase  in  tlie  production  of  |  September  amounted  to 
zinc  this  year  is  due  mainly  to  the  |  P'tirs,  an  Increase  over  th 
greater  contribution  of  Consolidated  |  August  of  73,173  pairs. 

Mining  and  Smelting  Company.  |  C'«nt.,  but  a  decrease  : 


ALL  COMMODITIES  DOWN 


A  further  sharp  decline  in 
Canadian  trade  total  is  shown  in  the  i  194.000.000  pound.s. 

official  statement  for  October  issued  i  in7,_6(.08( 

by  the  Department  of  National 
Revenue.  The  decrease  for  the  month 
2  millions,  a  total 
'9,  oom- 
55  in  October  of 


runs  to  fully  74' 
for  the  period  of  $161,139, 
paring  $2.35,556, 
bast  year.  A  redeeming  feature,  in  a 
small  measure,  is  the  retention  of 
the  month's  customary  favorable 
balance.  Kxports  for  October  were 
$8i;, 781,428  and  imports  $78,358,351, 
these  figures  comparing  with  $119.- 
265  B58  and  $116,261,117  in  1929. 

The  seven  month  showing  is  far 
f'om  s.at’sfaetory.  Total  exports  at 
$516,233,366  and  imports  at  $59.3,- 
206.41.8.  a  total  of  .$1,109,439,784, 
compare  with  .$690.877.1.54  exports, 
$776,544,666  imports  and  a  total  of 
$1 .467.4.)! ,820  in  the  like  period  of 
1929,  there  being  a  droo  in  the  cur-, 
rent  year  of  over  $3-57.000.000  in  the ' 
aggregate  volume  of  Canadian  trade  j 
The  adverse  balance  for  the  seven  | 
mont'-s  is  shown  at  $76.973,052, 1 
against  a  like  balance  in  1929  of  $75,-  | 
fi67..5l:;,  and  a  fa-'orahlc  halaijcc  in  i 
1928  of  $35,023,841.  I 

i'omparison  of  the  export  and  im- i 
port  figures  shows  the  following  | 
vhanges-  a’uong  exports,  agricultural  j 
produ<  ts  down  in  the  current  state-  ; 
nieiit  l)y  S'.,  millions:  animals,  etc., 
down  6  ’ '2  millions;  forest  products' 
down  6 '  J  milliona;  iron  and  steel! 
dowm  2*4  millions;  other  ores  down! 
7  '4  millions:  chemicals  down  1  ’4’  mil- ' 
lions,  and.  among  imports,  agricul-  ■ 
tural  products  dowm  7 '4  millions;! 
textiles  down  more  than  5'2  millions; ' 
forest  products  down  1  '  2  millions;  | 
iron  and  steel  down  10 'f  millions;! 
other  ores,  down  4 ' 4  millions,  non- 1 
metals  down  4 '2  millions,  and  mis-, 
celbaneous  commodities  down  1  •I4  i 


GILBERT  M.  MURRAY, 

wlioa«  appointment  as  vice-presi¬ 
dent  of  J.  J.  Gibbons  Limited,  Ad¬ 
vertising  Agency  Is  announced  from 
Toronto.  Mr.  Mtirray  was  for  many 
years  secretary  of  Canadian  Mami- 
fa/cturers  Association,  a  position  that 
gave  him  a  deep  insight  into  all 
kinds  of  business  problems.  Mr. 
Murray  has  charge  of  the  extensive 
system  of  branches  in  the  Gibbons 
organization. 


Rail  Car  Loadings 

Car.s  of  revenue  freight  loaded  on 
Canadi'.on  railways  during  the  week 
endetl  November  15  amounted  to 
58.136  cars,  as  compared  with  64,881 
cars  in  the  preceding  week,  a  de¬ 
crease  of  6.745  c.urs.and  62,825  cars 
in  the  coj-resipondlng  week  of  last 
year,  a  decrease  of  4  689  cars. 
While  grain  loadin.gs  show  a  de¬ 
crease  from  tho  preceding  week, 
there  is  indicated  a  gain  of  3,697 
cars  over  the  corresponding  week 
of  last  year-  For  the  period  from 
January  1  to  Novenil>er  15,  loadings 
amounted  to  2,841,786  cars,  jis  com¬ 
pel  red  with  3,184,865  cars  in  the 
corresiponding  period  of  last  year,  a 
decre.ose  of  343,079  cars. 


October  Binlding 

Ottawa.— Hvstlmaited  value  of  the 
buildings  authorized  in  61  < 'anadian 
cities  during  the  month  of  October 
last  was  .$12,723,789,  ae  shown  in  a 
Dominion  Rureau  of  Statistics  re¬ 
port.  Tltis  was  an  increase  of$l.- 
162,083,  as  compared  with  the  pre¬ 
ceding  month,  blit  a  decrease  of 
close  to  five  and  one-half  millions 
when  compared  with  October,  1929 

The  cumulative  total  for  the  first 
ten  months  of  1930  at  $136,568,288, 
was  grcjiter  than  the  average  for 
the  same  period  in  tho  ten  years 
from  1920-1929.  It  showed  a  mark¬ 
ed  decline,  however,  from  the  $204,- 
084,467  total  for  the  first  ten  months 
of  1929.  and  was  also  considerably 
lower  than  the  figure  for  both  1928 
and  1929. 

Some  .50  cities  furnished  detail¬ 
ed  statistics  for  the  month  of  Oc¬ 
tober,  showing  nearly  1,200  permits 


October  Copper  Output 

Production  of  copper  in  Canada 
in  October,  as  reporte<l  to  tho  Amer¬ 
ican  Bureau  of  Metal  Statistic.s. 
amounted  to  8.543  .short  tons,  or  17,- 
086,000  pound.s.  Thi.s  was  a  de¬ 
cline  of  about  7.000.000  pounds  from 
September,  w-hen  the  output  w.is 
24,030.000  pounds.  Output  for  the 
first  ten  months  was  191,636,000 
pounds. 

The  United  States  produced  70,- 
419  tons  in  Octobeff,  against  68.487 
tons  in  September,  Chile  and  Peru 
produced  27.836  tons  in  October  1 
against  26,836  tons  in  September.  ! 
I'lguros  Indicate  that  Canada  was  1 
in  third  place  in  October,  as  Ger- : 
many  produced  only  6,017  tons.  Ja-I 
tons  and  Mexico  5,403 1 


BERTRAM  R.  BROOKER, 

One  of  the  most  outstanding  adver¬ 
tising  and  business  writers  In  Can¬ 
ada,  a  contributor  of  special  articles 
to  magazines  on  business  subjects, 
who  has  joined  J.  J.  Gibbons  limit¬ 
ed,  Advertising  Agency,  as  chief  of 
Markets  and  Research  Department. 
A  close  student  of  business  trends, 
Mr.  Brooker’s  addition  to  the  Re¬ 
search  Department  of  J.  J.  Gibbons 
Limited,  will  be  an  asset  to  the 
clients  of  this  Advertising  Agency. 


pan  7,601 
tons. 


Rubber  Production 

The  gross  value  of  production  in 
Canada  for  the  entire  rubber  indus¬ 
try  amounted  to  $96,934,660  In  1929, 
being  a  decrease  of  $274,053  or  .28 
per  cent,  over  1928.  Of  the  three 
main  classes  of  products,  rubber 


,  b  •l..t2S,0T7  h  8.004,.261  b29,47S.8P3 
.  161.139,779  235.5.76.7.'i.5  2  54,156,827 

Pe-  en  Month*  Kndlng  October. 

1930  1929  1928 

*  St 

.5)6,233.366  690,877,1.54  773,786.128 

593.206,418  776,, 544,866  788,762,282 


cqmpany^ulmhed 

Sl8  C^le  Buildmg—Moiitfea! 


14  StracKan  Avenue — ^Toronto 


A^ca  roduction 

Ottawa. — 'Mica  production  in  Ca¬ 
nada  during  1929  amounted  to  4,053 
tons,  valued  at  $118,549,  as  com¬ 
pared  with  3,660  tons  at  $87,168 
shipped  in  1928,  according  to  fin¬ 
ally  revised  statistics  issued  by  the 
mining,  metal liurgical  and  chemical 
branch  of  Dominion  Bureau  of  Stat¬ 
istics.  Canadian  production  was  ob¬ 
tained  from  deposits  In  Quebec  and 
Ontario. 

Imports  of  mica  and  manufactures 
of  mica  Into  Canada  were  valued  at 
$169,018,  an  increase  of  25  percent, 
over  1928  total.  Receipts  from  the 
United  Kingdom  advanced  87  per 
cent,  to  a  value  of  $23,406;  and  im¬ 
ports  from  British  India  rose  100 
per  cent,  to  $55,497. 

Exports  of  mioa  during  1929  con¬ 
sisted  of  91  tons  of  splittings,  two 
tons  of  rough  cobbled  and  thumb- 
triranied,  and  4,789  tons  of  scrap. 
The  total  value  of  Canadian  mioa 
exported  in  1929  was  $213,059,which 
included  .shipments  woirth  $^9,300 
to  the  Unit^t  States  and  $2,228  to] 


the  United  Kingdom. 

Capital  employed  by  the  fourteen 
firms  operating  in  this  industry 
was  $281,295.  Eighty-three  salaried 
employees  and  wage-earners  were 
employed  in  1929;  their  total  earn¬ 
ings  were  $47,362. 


Ral..  876,973,052  »75,667,6I2  b35.023,84I 

T.T.  1.109,4.19,784  1.467.431,820  1,512.548.405 

a — Advprs*. 

b — Favorable. 

The  tollewine  table  ahows  nporta  and  Imports 
for  the  month  of  October: 

Exports  Imports 

$  % 

■\frrie.  prort  .  87,858.272  15.281,327 

Anlrra!*,  etc .  8,819,940  3,867,264 

Textiles,  etc .  501,443  10,756.0<'6 

Forest  prod .  20,963,721  4,198,335 

Iron  i  Steel .  8.372.210  13,562,685 

f/therores .  7,737,291  5,451,871 

Non-metals .  1,840,201  15,870,791 

Chemicals .  1,071,692  8,151,125 

Mbcellaneons .  1,616,458  6,279,158 


October,  compared  with  those  of  that  month  las 
year: 


Imports 


seven  months,  although  in  the  same 
month  of  1929  It  was  $119,265,558 
and  $141,809,246  the  year  before. 

The  seven  months  exports  were 
$516,233,366  as  compared  with  $690,- 
877,154  In  1929  and  $773,902,159  in 
1928. 

For  the  twelve  months  ending  Oc. 
tober  the  total  was  $945,614,514,  as 
against  $1,280,684,667  in  1929,  $1,335,- 
402,273  in  1928. 


Afrie.  prod . . 
Animals,  etc . 
Textiles,  etc.. . 
F'orest  prod . . . 
Iron  &.  steel. . 
Other  ores. . . , 
Non-metals. . . 
Chemicals .  . . . 
Miacellaneous. 


National  Steel  Car 

limited 


Trade  Figures 

Mnal  trade  figures  for  the  month 
of  October  issued  this  week  show 
that  the  total  Imports  were  $78,358.- 
351,  as  against  $116,271,197  in  the 
same  month  last  year,  and  $112,340,- 
617  in  1928. 

The  total  imports  for  the 


Corporation 


Builders  of  Passenger  Cars  —  Freight 
Cars  —  Street  Cars  —  Air  Dump  and 
Industrial  Cars  of  all  descriptions. 
Automobile  Chassis  Frames,  Woodwork 
and  Parts  —  Steel  Pressings  —  Forgings 
—  Drop  Forgings. 


I  Total* .  78.368,851  116,261,197 

FoUowinz  >ra  tho  exports,  import*  and  trade 
balancee  for  each  October  back  to  1917: 

Oct.  Exports  Importa  Balance 

$  $  $ 

1930 .  82.781,428  78,358,351  -f  4,323,077 

1929  ...  119,265,558  116,261,197  -f  3.004.361 

1928  ..  141,816,210  112.340.617  -f29, 475.593 

1927  .  .  108,884,933  93,935,872  9,949,000 

1926 .  130,279.870  88.127,214  -r42,152.6.56 

1925 .  143,548.112  80,799,757  -*-62,748,3.56 

1924.  ..103,292.462  68.116,115  -f 35,176,347 

1928  .  .  102,123.829  76,340,6.54-123,783,175 

1922.. .  102,675,347  66,875,201  +3.), 800, 146 

1921  ..  79,941,682  59,518.248  -t-20,423,434 

1920..  129,848,220  105,770,037  +23,578,183 

1919 .  109,446,814  91,910,477  -117,536.337 

1918 .  129.554,438  75,541,813  -*-.54.012.625 

1917..  155,093,744  78,176,476  +76,917.268 

+FavorabIe  balance. 


Totals .  82,781,748  78,3.58,851 

Fnllowine  xre  the  exports  for  the  month  of 
( ictober,  .’om  pared  with  those  of  that  month  last 
year: 

October  Exports 
1930  1929 

87,3.58,272  45,812,622 

8,319.940  14.855.614 

.501,448  847,597 

20,963.721  27,644,282 

■1,372,210  8,185,190 

7,2.17.791  14, .500,297 

1.840,201  8,408.493 

1.071,692  2,893,898 

1.616,458  1,978,065 


_  seven 

months  ending  October  were  $593,- 
206,418,  as  compared  with  $776,564  - 
666  In  1929,  and  $738,762,282  in  192i 
For  the  twelve  months  ending  Oc¬ 
tober,  1930  the  total  imports  were 
$1,064,916,334,  as  compared  With  $1,- 
303.481,475  In  1929,  and  $1,202,304,859 
in  1928. 

But  exports  show  an  Increase  of 
over  a  million  and  three  quarters 
dollars.  The  total  of  $82,781,428  in 
October  was  the  highest  in  the  last 


Security  Price  Index 

Investors’  and  Trader.s’  weighted 
index  numbers  of  security  prices, 
computed  by  the  Dominion  Bureau 
of  Statist ics  on  the  base  of  1926 — 
100.  were  as  follows  for  the  week 
earing  November  20: 

The  Investors’  index  of  industrial 
common  stocks  was  1216.0  for  the 
week  ending  November  20,  as  com¬ 
pared  with  123.3.  for  the  previous 
week.  The  Traders’  index  prices  of 
the  25  best  selling  industrial  and 
public  utility  common  stocks,  on 
the  Montreal  and  Toronto  exchanges 
was  623.5  for  the  week  ending  No¬ 
vember  20,  as  compared  with  599.8 
for  the  previous  week. 

The  Investors’  index  of  domestic 
utility  common  stocks  was  107.7  for 
the  week  ending  November  20.  os 
coanpared  with  104.1  for  the  previ- 
ou.s-  W'eek.  TJie  Invcstoi-s’  index  of 
common  stocks  of  companies  locat¬ 
ed  abroad  in  which  Canadians  are 
heavily  interested  was  84.1  for  the 
week  ending  November  20,  as  com¬ 
pared  with  82.7  for  tho  previous 
week.  'The  Investors’  index  for  all 
three  groujps  of  common  .siocks 
combined  was  112.1  for  the  week 
ending  November  20,  as  comp.ired 
w  ith  109.3  for  the  prcviou.s  v,  oek. 


Aifric.  prod .  . 
Animals,  etc . 
Tpstiles,  etc.. 
Forest  prod.  . 
Iron  &  Steel . 
other  ores.  .  . 
Non-rr.etals. . 
t'hemieals.  . 
Miscellaneous 


HAMILTON,  ONTARIO,  CANADA 

621  St.  James  Street  ....  MOItTBEAL,  QUE, 


Totals . _  82.781.428  119.265,558] 

f  ollowing  are  th«  imports  for  ths  month  of 


Commodity  Prices  And  The  Stock  Market 


BE  PROUD  TO  SERVE 


LONDON 


Coffee 


lectrici 


Distilled  to  pledge  particular  tasteg 


A  product  of  a  superior  process  of 
distillation:  the  connoisseur’s  choice 
and  the  safest  index  to  quality. 

26  oz.  •  •  $2.50  40  oz.  •  .  $3.75 


Aluminum 


'Steel 


Copper 


'etroleum 


Swanson  Sees  Hope 

In  Wheat  Situation 


MELCHERS  DISTILLERIES  LIMITED 

Distillers  since  1898. 

Ilcuil  Office  t  Dlstiilciie*. 

Montreal,  Que.  Derthiervllle,  Qne. 


Qiieb-'c.  ’’The  conapsc  of  thtf 
w  heat  market  if:  a  national  disaslcr, , 
the  inagnitihie  of  which  cannot  I)p  ' 
exaggeraicd."  stated  Dr.  VV,  W.  i 
.Swanson,  head -of  the  department  of 
economics  at  the  Univer.sity  of  Sas¬ 
katchewan,  upon  Ills  return  to  Can¬ 
ada  from  the  imperial  conference,! 
which  he  attended  as  economic  ad-i 
viser  to  the  prime  minister  of  Can¬ 
ada. 

fiv  Swanson  slate, i  that  he  did  no* 


.9on  .said  Coat  in  general  the  con¬ 
ference.  although  not  productive  of 
immediate  agreement  of  any  speidfic 
policy  for  the  econr.inie  integration 
of  the  Empire,  Iiad  laid  the  founda- 
tions  for  .siieh  a  s.v.«teni. 


consider  the  collapse  of  the  wheat 
market  irreparable  and  expressed 
confidence  in  the  restoration  of  nor¬ 
mal  conditions. 

Questioned  concerning  the  outcome 
fin  *v>)v>f>riRl  conference.  Dr.  ttwan- 


l7i  the  early  part  of  1929.  while 
a  huge  inflow  of  funds,  largely  di- 
verteil  from  bu.slness  channels,  was 
recklessly  feeding  the  stock  market 
in  its  bullish  exulierance,  another 
boom  of  almost  equal  calibre  was 
al.so  alluring  the  public’s  interest 
by  its  exceptionally  attractive  trad¬ 
ing  and  speculative  possibilities,  ac¬ 
cording  to  the  current  issue  of  Wat¬ 
son  &  Chambers’  Fortnightly  Mar¬ 
ket  Review'.  Commodities  were 
then  coming  into  unu.sual  promin¬ 
ence  under  tho  incentive  of  con¬ 
stantly  increasing  consumption  of 
raw  materials  by  basic  industries. 
As  indicative  of  the  favorable  trend 
of  thought  toward  commodities.  It 
is  to  be  noted  that  in  contrast  to 
an  attitude  of  extreme  cautiousness 
di.splayed  by  financial  institutions 
with  a  view  to  discouraging  further 
commitments  in  stoi’ks,  money  was 
more  easily  accessible  to  the  public 
for  the  purchase  of  commodities.  It 
was  generally  thought,  at  that  time, 
rlmt  business,  with  its  unMmited 
prospects  for  expansion,  would  de¬ 
rive  more  lasting  ai>d  appreciable 
benefits  from  a  policy  fostering  a 
better  circulation  in  commoditie.s . 
than  from  stock  market  truiaactiona  j 


j  ing  power  of  such  den.iely  populat- 
[  ©d  countries  as  India  ami  ciiina  is 
sev'erely  impaired  by  tlie  drastic 
,  decline  in  the  value  of  silver,  the 
ba.si8  of  currency  in  those  countries. 
It  is  currently  asserted  that  the 
troublesome  wheat  problem  would 
have  found  an  adequate  remedy  if.it 
were  not  for  the  critical  condition 
of  silver  bullion,  as  wheat  at  its 
present  price  level  should,  given 
normal  times,  find  a  ready  market 
in  the  Orient.  This  very  question 
■of  silver  finds  its  reflection  in  the 
I  declining  buying  power  of  Mexico, 
Chili,  Peru',  Bolivia  and  Australia, 
where  that  metal  Is  produced.  Des¬ 
pite  commercial  treaties,  cartels, 
monopolies  and  other  means  of  se¬ 
curing  preferences,  we  must  remem¬ 
ber  that  the  prices  of  commodities 
rise  and  fall  according  to  the  es¬ 
tablished  law  of  supply  and  demand 
and  have  for  the  field  of  their  ac¬ 
tivity  an  open  world-w'ide  market. 
The  great  fallacy  of  artificial  price- 
fixing  through  tentative  monopolies 
has  In  a  convincing  manner  assert¬ 
ed  Itself  In  the  succe.isive  collapse 
of  rubber,  hennequin,  coffee  and 
sugar  products  which  could  not  sup¬ 
port  the  brunt  of  competition. 
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IRST  UPTURN  IN  developments  bearing  on  business  outlook 

SEVEN  MONTHS  OF  - rF~, - ,  ^  - ' 

STEEl  PRODBCnON 

.  „  T-v^ _  tor  tSetter  Lanadian  Lconomic  Conditions 


Canada  Produced  65,431  Tons 
in  October,  Up  17%  From  • 
September  Low 

IRON  OUTPUT  DROPS 

Production  Totalled  40,079 
Tons,  a  New  Low  Level  For 
the  Year  to  Date — ^Fifth  Suc¬ 
cessive  Drop 

Production  of  steel  ingots  and 
castings  In  Canada  during  October 
amounted  to  65,431  tons.  This  out¬ 
put  exceeded  by  17%,  the  year’s  low 
of  55.808  tons  in  September  and 
marked  the  first  upturn  In  the  seven 
months  since  the  record  for  fMs 
year  was  established  in  March  at 
117.487  tons.  The  Increase  In  Octo¬ 
ber  over  the  previous  month  was  In 
basic  open  hearth  ingots  which  ad¬ 
vanced  to  58,454  tons  from  51,050 
tons,  and  in  electric  ingots,  which 
ro.se  to  4,347  tons  from  1.646  tons; 
steel  castings  fell  off  slightly  to  2,563 
tons  from  2,740  tons. 

Per  the  finst  ten  months  of  this 
year  the  production  of  steel  ingots 
and  castings  totalled  876,282  tons  as 
against  1.203,625  tons  and  1,028,697 
tons  made  during  the  corresponding 
periods  of  1929  and  1928,  respective¬ 
ly.  This  year's  output  to  date  in¬ 
cluded  826,594  tons  of  ingots  and  49,- 
688  tons  of  castings. 

Basic  pig  iron,  following  a  period 
of  unchanged  prices  extending  back 
to  April  of  this  year,  dropped  $2  per 
long  ton,  f.o.b.  plant,  in  October  to 
818.  the  lowest  level  recorded  since 
1914.  General  demand  continued  to 
be  for  small  lots  to  cover  immediate 
needs,  while  storks  in  the  bands  of 
melters  remained  low.  No.  1  and  No- 
2  foundry  pig  iron  in  Toronto  were 
unchanged  at  $22.60  to  $22.10  per 
long  ton  and  in  Montreal  at  $24  and 


By  SYDNEY  B.  SMITH. 


INDEX  or 

1201 - 1 - - - - - - 1 - 1 '20  j  Ottawa.—  nail  way  traffic,  which 

1926  "100  _ ^ ^  accepted  as  the  most  automatic 

100 _  _ _ j  _ reliable  of  all  trade  barometers, 

^  continues  in  a  state  of  heavj'  do- 

pr£ssion.  For  the  fortnight  e:id«l 

3!  !  T!  IT"  I!  I  [  ^7  '  November  8  there  was  a  shrinkage, 

C^-  '  '  t - J - E - :^j - 1 - j-i— - 1 - — I - ■  '  ‘  '■■■-' - '0  as  compared  with  the  corresponding 

Bi9  '20  '21  '22  ’23  '24  '25  '26  ’27  ’28  '29  '30  '31  '32  Of  last  year,  of  12.342  carloads,  of 

M*””'  '  '  ’’  '  '  i  i  i  I  I  I  which  12.271  attached  to  the  east- 

- -  SHARES  TRADED - -ft— -  ~  500  ern  division  and  71  to  the  wes  em. 

I  The  betterment  in  the  west  was  due 
A/  .4  '  hi  I  ^  ^  over  1929  of  5,973  carloads 

150 - - - - 4 - - — - - ?\T  W  grain  and  grain  products. 

/  S  a  131.928  loaded  cars 

Ify. _ I _ _ 1. _ _ _ _ ^ _ 100  fortnight  compares  ius  fol- 

lows  with  the  same  period  in  pre- 
ceding  years;  1929.  144,274;  1928, 

Qp*:.!  j.  \/\  I  l/.  ,l  -j- .^4- -i-..  {  181,749;  1927,  161,717;  1926,  158,- 

iw#  '»  "21  '22  '22  '«  '2*  '2*  '27  '2B  '29  '30  '31  '32  r9i9  'zo  •2r  22  '23  24  '2»  '26  '27  '28  '29  '30  '31  '32  870.  It  wdll  be  Seen  at  onco  that  the 

- - - - 1— I - 1 - 1 - 1 - 1 - 1 - 1 - - -  - - 1 - ] - ^ - 1 - 1 - 1 - 1 - - - - - - |I80  i  slump  in  traffic  has  been  severe  and  | 

'  I  I  I  I  I  I  I  ^  ...j  cannot  bo  attributed  wholly  to  the 

s.  WHOLESALE  PRICES  BUSINESS  OPERATIONS  i  situation  this  year  as  to  export 

140  ^  - - — — —  — - — - 140  ^  grain. 

^  !  For  the  country  as  a  whole  there 

_ V  ^  _ _ _ _  _ ! _ inn  i  were  for  the  first  two  weeks  of  No- 

^  ^  I  vember  gains  in  but  two  of  the  11 

I  commodity  classes,  as  follo-ws  : 

q‘  \  'r/  \  - r~T - - 1 — H  L--!  r  {a — — I  ”3  q  i  Grain  and  grain  products,  5.973,  of 

b,  sri)«r  6  imits  i  which  5,1  (tS  arose  in  the  wc.<t;  coke, 

r*n - 1 - 1 - 1 - 1  I  1  r~|  l  l  \ - \  l  f  r~n  n~l  losses  were;  livestock, 

120—  PRICES  OF  - BANK  DEPOSITS - —  — '2®  ;  co.G,  377;  lum^r,  2,620;  pulp- 

DOMINION  G0^/ER^IMENT  .-b  1  PUlP  and  paper.  1,126; 

QQigQ5  f-J  _ "7' — "  I  ^  other  forest  products,  1,146;  ore. 

[00  I  1  I  I  I _ >  - — _ _ 100  1.956;  merchandise,  2,624;  raiscel- 

J'  j  laneous,  6,475. 

1"*^  noted  that  the  forcigo- 

60^^*'^-—  f - T — - -t  —  ' -  I  ■-) — — ^ ^  ing  decreases  touch  the  entire  in- 

n'  1  1  I  1  -  "1  I'  I  ^1  I  '  1.  i~^~1  l  l~’~r/  I  I  I  ^1  I  I  I  i'  '  ‘O  dustrial  and  commercial  f.ibric  of 

W»  '21  '22  -23  '24  '23  '26  -27  '28  29  '30  '3.  '32  20  -21  '22  23  '24  23  26  '2V  '28  '29  '3D  '31  '32  ^  ^OUntry.  Lumber,  pulp  and 

I  paper,  ore  and  miscellaneous  aptly 

The  chart  of  economic  conditions  is  this  month  each  been  computed  in  two  sections.  The  index  of  econ-  I  the  prevailing  stringency. 


REPORT  INDICATES 
RAILWAY  TRAFHC 
STILL  D^RESSED 

^  Foi-tnightly .  Figures  Show  De-  j 
dine  of  12,342  Carloads 

From  Last  Year  j 

ALL  COMMODITIES  OFF 
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firm  increased  their 
office  efficiency* 
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$23.50  per  long  ton.  The  Bureau’s  I  Presented  in  a  different  form.  The  seven  factors  are 
index  number  for  iron  and  iLs  pro- 1  expressed  as  a  percentage  of  the  monthly  average 


omic  conditions  is  a  weighted  composite  of  the  si.v  The  lumber  Industry,  particularly  in 
other  factors.  The  system  of  w  eighting  w!us  based  on  ’  eastern  Canada,  is  under  unproce-  j 
the  inverse  of  the  amplitude  of  the  fluctuations  from  |  dented  pre8.sure,  hut  the  failing  off 


diirtfcs  on  e:  QA  1  AttA  *2^  -mA  line  inverBe  oi  me  itinuiiiuue  ul  me  jiucmitm>iis  nuiii  , v.,  ; 

dnrtfont  X  nHe«  nf  rnaiteomp  ^'’0“  -January  1921  to  the  Ujie  computed  normal.  03ving  to  the  gains  in  the  bs^nk  '  in  ore  may  be  regarded  a.,  a  tf*n- 

nnd  hniic  ni<'  Iron  mlM  st«Ai  hiiiAfs  prcsent  time  Without  adjustment  for  long  term  trend,  deposits,  bond  price  and  speculative  trading,  the  index  iporary  condition,  ari.dng  out  of  low 
and  tinplate'*  '  indicating  the  long  term  trend  has  been  super-  |of  economic  conditions  showed  a  gain  in  October  despite  j  prices  for  certain  basic  metaLs.  Ship- 

Production  of  nlg  iron  in  Canada  on  t’i*  of  the  curves.  For  the  purpose  of  a  dra.stic  decline  in  common  stock  prices  and  a  moderate  i  ments  of  cattle  to  Great  Britain 

riiirins^  nrtrthoi-  fnfaiioa  40  070  Obtaining  a  better  fit  the  long  term  trend  of  economic  recession  in  commodity  prices  and  in  business  opera- !  have  been  resumed  after  a  .suspen- 

Thls  was  the  fifth  -month  in  siierAa  Conditions.  Shares  traded  and  w’holesale  prices  havc'tions.  i-'^'on  for  several  .years  and  this  may 

inis  was  me  ntm  month  in  succes-  ,  to  improvement  in  that  trade. 

to  date  wal  reLr?I!It^?jre^tonn«i'Mi  Despite  further  declines  in  Common  I  Production  of  pig  iron  reached  a  commm  stocks  of  copper  pro- j  [he  eastern  division  there  were 


Vo  riflfp  TPDftT*fAH  thA  tofiTinffo  ftw  *6  1  1  «  ^  4.  A  Y'v  ‘x  X t_  X  i_v  '  in©  ©3si©ni  oivision  inor©  v'crc , 

October  »>»«''  “1  >»  “a  pS’ta  SdVf.ndTtL  '“'rf  ‘1 

.8,355  tob.  for  Sepl«bb.r.  wblch  I.  the  Tolutb.  of  geaer.l  bueloe^.  "boied  SprUe-  K  "“rise  Sr  October  wL  |  "inU  .°.™77b'ln"  wri'r’L'ifS 

turn  wa*s  16%  low^  than  the  67,459  omit;  conditions  showed  a  brighter  ment.  A  new  low  point  was  reached  siderably  below  September.  The  in- !  western  lender  cTiieh  ronfiitinns  i 

tons  for  August.  The  decline  from  aspect  in  October  than  for  .some  I  In  the  output  of  automobiles  but  the  dex  for  October  was  111.3  compared  !  nation  wide  dimresKion  tha  inu- 
ba!ic^i%^“thTc'h  droDDld™tr  26  922  Fonstnictlve  developments  m  Mndustry  employed  a  greater  number  with  130^8  in  the  preceding  month,  a  i^red  dlstrlbuUon  Merchandise  is’ 

tons  from  ^5  044  tomf  and  ifthe  »>a”hing  and  a  gain  In  the  prices  of  |  of  porkers  on  the  fir.st  of  November  drop  of  W.'S  points.  „  I  but  a  reflex  of  reduced  purchasing 

ions  rrom  tons,  ana  in  me  ;  and  Imnorts  of  raw  rubber  indieate  The  time  snan  reauired  to  affect  I _ _ _ .  _ v 


ra.ane.abir  grade  wh^h  f^ll  irff  to  ^rade  bonds  were  the  chief  In- i  ““d  Imports  of  raw  rubber  indicate  The  time  span  required  to  affect  j  p^^er  on  the  part  of  the  people  at 
9  tons  from  11  360  tons-  fou^rv  ““onces  In  reversing  the  trend  of  preparation  for  expansion  in  tire  ac-  a  re.adjustment  of  wholesale  prices  moment  a  change  one 

imn  advLced  to ’10  938  tons^^f^^^^^  economic  conditions  in  the  month  ones.  The  Imports  of  crude  petro-  hiis  not  yet  expired  though  signs  the  other  takes  place,  car- 

1991  mns  ’  ^  review.  lenoi  showed  contraction,  but  were  of  .a  slackening  In  the  downward  |  ^,,1  g^ow  its  extent  and 

'  Rinlf  fnrn....o  . . .  The  Change  lu  business  Operations  at  a  respectable  level.  trend  are  not  lacking,  t  opper  re- ,  character. 

Blast  furnace  charges  In  October  ^  moderate  nroviding  all  the  im-  ®ase  metal  mining  showed  reduc-  bounded  after  the  agreement  was!  .  ...  , 

included  |0.158  long  tons  of  imported  _ _ tion  in  nrodnetinn.  while  the  shin-  reaehert  reeardinir  nrndnetion  eiir-  i  transportation  agencies  are 


The  illustration  shows  an  office  having  an  exe¬ 
cutive,  an  accountant  and  a  secretary,  with  a  num¬ 
ber  of  clerks  in  the  outer  office.  There  is  a 
coni^derablc  volume  of  telephone  business  re¬ 
quiring  two  lines  to  central. 

The  telephone  equipment  is  so  arranged  that  any¬ 
one  can  receive  or  place  calls  on  either  of  the  lines 
or  hold  either  of  the  lines  and  talk  over  the  other. 
They  may  also  talk  to  each  other  simply  by  de¬ 
pressing  a  key  and  using  a  buzzer  sig^  system. 
All  incoming  calls  are  usually  answered  by  the 
secretary,  but  in  his  absence  any  other  telephone 
may  be  used  for  answering. 

In  place  of  a  few  telephones  outgrown  by  the 
requirements  of  modem  business,  a  simple,  flex¬ 
ible  system  has  reduced  wasted  time  to  a  minimum., 

TT>ere  are  wer  two  hundred  differem  combtnai 
tions  of  telephone  service  possible.  Let  lu  bdp 
you  choose  the  one  you  require. 


inciuaea  lU.i&s  long  tons  of  imported  nortant  faidustries  are  considered  and  '  production,  while  the  ship-  reached  regarding  production  cur- 1  iransporiaTion  ^encies  are 

iron  ore,  23,625  short  tons  of  lime-  declines  In  some  directions  bal- '  nients  of  gold  and  output  of  coal  I  Uiilment,  and  other  metal.s  responded  :  ^ke.se  adverse 

stone,  and  44.564  short  tons  of  coke,  -n-gx  against  the  gains  in  others  i  ^  I ssmipathy.  Steel  producers  arc  :  '^ke  railways  are  be- 

tht>  liniestone  5.499  ton.s  were  realization  that  stocks  of  some|®ver  September  but  also  over  Oc-  attempting  to  establish  a  firm  price  '"p-  hardesit  hip  heavy  de- 

m  ned  in  (  anada  and  of  the  coke  41.-  commodities  are  running  low  has  led  '  tober  1929.  The  drop  in  carloadings  for  the  principal  ccinmodities  o£  jp  'tillable  traffic,  at  no  time 

L9  tons,  including  18,121  tons  torn  marked  gains  in  some  industries  i  after  sea.sonal  adjustment  and  the  their  output.  Grain  prices  after  I  there  been  such  keen  and  -wide- 
»  nnadian  coal,  were  carbonized  In  ^  ,  these  on  the  whole  are  not  suf- I  *'athet'  sharp  drop  in  industrial  em-  reaching  a  new  low  level  have  rallied  ;  fP^ead  competjtion  for  business  on 
Canada.  ficiently  general  to  counterbalance  i  Ploynient  during  the  month,  may  be  {  moderately.  It  takes  time  to  effect  j  Pa’’^^  ®f  n'ol®®  trucks  and  motor 

J'our^^  furnaces  were  in  declines  which  are  still  taking  i  t®®'tided  among  the  reactionary  fac-  the  equilibrium  of  wholesale  prices;®®®®®- 
bla.st  tin  October  31  as  on  September  ^  wide  range  of  industries,  tors,  which  emphasize  the  seriou.s-  but  many  constructive  factors  are  ! 

oO'and  were  located  as  follows:  Onei  Th°  textile  industry  is  now  acquir-  ®®®®  ®f  the  depression.  The  index  now  operating  which  will  eventually  Pa-1„  Hrain  Mnvamanf 
Onc^onp'-  \  Iton  Ij  Of  employment  was  112.9  on  Novem-  lead  to  that  desirable  result. 

’-I  Wo  n’nP  I  a®t'®‘patl®n  of  a  higher  level  of  op-  ®er  1  compared  with  116.2  on  October  ronstrucliTe  Feature 

one  at  Sault  Ste  Marie.  Out.  These  ^^g  importation  of  raw  1  a  decline  after  seasonal  adjust-  31«st  I  onstruclive  feature.  _  - 

four  furnaces  had  a  capacity  of  L"50  jjj  October  was  not  only  much  nient  of  2.2%.  The  added  strength  in  banking  and  Maritime  nnreau  The  pinaBciai  Tlmen 


larger  than  in  September  but  was  The  index  of  bnsiness  operations  currency  is  the  most  constructive]  Saint  .John  ,  N-B.  —  Grain  has  Severn 
fnrTiaoo^  in  Diast  jjj  Bxces.s  of  the  same  month  of  with  the  average  for  1926  equalling  feature  of  the  economic  situation,  i  already  been  received  at  Wast  Saint  for  ca 

,,  ,?  •  last  year.  The  employment  records  100,  was  108-4  in  October  compared  The  price  of  Dominion  Government  |  jp,im  -from  f’.  P.  R.  car.s  two  dav.s  Decern 

lor  the  first  ten  months  of  this  .  ...  i .  .  .  .  ....  —  i  •  i 


M  sMlnev  NS  ■  one  at  Hsmtirnn  Ths  textile  industry  IS  now  acqulr-i-™-  .tarly  Urain  Movement  ment  to  this  port  than  last  seasoniC.  P.  R.  boat  Beaverbrook  and  con- 

Onf  one  at  PoVt  r^lborL  Ont  and  h"ff  ^  o  n?K^'  desirable  result.  y  vs  «  i  i  cii  ciii  recelxed  here  from  the  com-  sists  of  oats. 

one  at  Sault  Ste  Marie  o’nt  'These  anticipation  of  a  higher  level  of  op-  ^  31«st  Construelive  Feature.  For  Samt  John  Port  pany’s  Montreal  offices  are  to  the]  I.ast  season  opened  miserably  here 

four  furnaces  had  a  canacitv  of  1  750  ®*'ntlons.  The  Importation  of  raw  ^  seasonal  adjust-  , .  .  ,  i  t-  a  -  effect  that  more  grain  should  pass  j  and  not  for  some  years  had  the  port 

innp^  tnno  n«r  cottOH  in  Octobcr  was  not  Only  mucli  ment  of  The  added  strength  in  banking  and  Maritime  Bureau  The  pinaBciiii  Timm  through  this  port  tlian  last  year,  i  been  so  denuded  of  shipping.  The 

t’lP  tnt-,1  ennoeitv’ /?f  all  irnn  hioW  larger  than  In  September  but  was  The  index  of  bnsiness  operations  currency  is  the  most  constructive  gaint  .John  ,  N-B.  —  Grain  has  Several  freighters  have  been  booked  I  first  half  of  the  8ca.son  was  a  dls- 

fnrnanat  in  PnnoH-.  ®''®®  cxces.s  of  the  same  month  of  with  the  average  for  1926  equalling  feature  of  the  economic  situation,  already  been  received  at  M’ast  Saint  for  cargoes  from  this  port  during  !mal  failure  but  the  latter  half  picked 

Pnr  IP,  fir*  Ion  Tnnnth  f  ♦Vii  '^®*^  year.  The  employment  records  100,  was  108-4  in  October  compared  The  price  of  Dominion  Government  jo,jin  -from  f’.  P.  R.  car.s  two  day.s  December  for  Europe.  The  first  up  wonderfully  and  In  some  measure 

"  ^ monins  or  tnis  industry  indicate  that  work-  with  liO.2,  a  decline  of  1.8  points,  bonds  has  shown  continual  advance  earlier  than  the  first  grain  consign-  .shipment  to  go  forward  is  bv  the  j  made  up  for  the  poor  start. 

J  r.  rne  cumulative  prMuction  or  ing  forces  were  considerably  Incroas-  This  index  includes  the  principal  since  the  first  of  the  year,  indicating  .  — . .  '  —  i-.  ..i—  , 

pig  iron  amounted  to  661,7.15  long  November  1.  The  construction  factors  indicating  the  trend  of  manu-  tliat  long  term  interest  rates  are 

Industry  obtained  an  increased  facturing,  forestry,  mining,  construe-  materially  lower.  The  readily  avail-  _ 

9-1.096  tons  and  838,659  tons  during  amount  of  new  business  in  October  tion.  trade  and  transportation  as  able  assets  of  the  chartered  banks 
.  1  *^si  •  ^nd  chances  are  favorable  for  mode-  well  as  such  general  factors  as  bank  have  recently  shown  gains  and  are 

ana  1. respectively,  mis  years  activity  during  the  winter  sea-  debits  and  Industrial  employment,  now, at  a  higher  point  than  at  any 

total  inc.iided  4j9,094  tons  of  basic  q,jjg  juuiber  Industry  is  still  in  These  factors  arc  adjusted  for  sea- i  time  since  last  December.  The  gold 

fin  971  ton  thc  grip  of  deprcssion  and  logging  sonal  tendencies  and  weighted  ac- 1  held  by  the  Finance  Department 

.  na  6i,-.ji  ions  01  niaiieaoie  iron.  operations  are  at  a  low  level.  The  cording  to  their  relative  importance,  against  the  issue  of  Dominion  notes 

!  gain  in  the  output  of  newsprint  was  The  final  result  is  expressed  as  a  is  now  in  excess  of  $100,000,000  for 
The  time  to  push  your  sales  and  1  greater  than  the  normal  gain  for  the  percentage  of  the  monthly  average  the  first  time  since  December  1927. 
r.fi  vf  rtlsing  is  when  others  are  j  season  and  the  industry  increased  for  1926.  Owing  to  the  strong  position  of  Cana- 


r.fi  vfrtlsing  is  when  others  are  j  season  and  the  industry  increased 
Irr'-.so’uto  and  inactive. — Roger  W. ;  Its  working  forces  after  seasonal  ad- 
Bab-on.  i  justment. 


An  Important  Service 
to  Canadian  Producers 


Valuable  to  the  world’s  vendors,  its  manufac¬ 
turers,  distributors  and  retailers — valuable  to 
the  world’s  purchasers,  its  great  purchasing 
public — such  is  the  service  of  instalment  fin¬ 
ancing  rendered  by  this  Company. 

Upon  one  hand  it  furnishes  to  the  buyer  a 
convenient  and  dignified  form  of  extended 
credit. 

Upon  the  other,  it  enables  the  merchandiser 
to  keep  his  assets  liquid ;  to  keep  his  capital 
employed  in  the  legitimate  expansion  of  his 
business  rather  than  tied  up  in  long  term 
receivable  accounts;  to  realize  promptly  both 
investment  and  profit  on  each  sale. 

It  is  based  on  the  studied  science  of  credits, 
and  is  adequately  safeguarded  by  law. 

It  is  applicable  to  certain  merchandising 
problems  in  almost  every  business.  Will  you 
permit  us  to  demonstrate  how  it  may  be 
applied  to  yours? 

Write  us  for  complete  details 

INDUSTRIAL 

ACCEPTANCE 

CORPORATION 


dian  exchange  in  New  York  about 
Stock  Decline  Severe.  |  |20,0(K).()00  in  gold  was  imported 

The  decline  in  common  stock  prices  |  into  GanicJa  from  that  centre  during 
during  the  first  half  of  October  was-i  Uie  third  quarter.  In  September  the 
severe  continuing  thc  reaction  of  the  demand  and  notice  deposits  Increas- 
latter  half  of  September.  Toward  !  ed  from  $2,002. 000,090  to  $2,088,000,- 
the  end  o-f  October  several  construe- :  000,  while  current  loans  showed  a  de- 
tive  factors  made  their  appearance  j  dine  from  $1,260,000,000  to  $1,256,- 
and  prices  steadied  materially.  The  000,000.  These  are  impressive  ten- 
ending  of  the  civil  war  in  Brazil  re-  deneies  Indicating  the  strength  of 
I. suited  in  a  better  outlook  for  Bra-  our  financial  structure.  It  is  .such 
!  zilian  Traction,  and  the  negotiation  factors  that  inspire  confidence  which 
for  the  curtailment  of  copper  mining  will  before  very  long  be  extended  as 
for  the  purpose  of  price  stabilization  welDto  the  stock  and  commodity 
was  reflected  in  a  strengthening  in  markets. 

Growing  Belief  That  Bottom  of 

Economic  Depression  is  Near 


LIMITED 

Winilsor.  Halifax,  St.  John.  a«ehee,  Montreal,  Ottawa.  Toronto, 
Wlnnlveg;,  Resina,  Cnisary,  Edmonton.  Vancoarer. 


Now  York. — There  is  an  increa.s- 
ed  feeling  in  business  circles  that 
the  country-  is  at  or  near  the  “bot- 
(x>m'’  of  the  economic  depression 
I  j'nd  that  some  progress  may  be  cx- 
;  peoted  to  appear  at  any  time  state.s 
the  Guaranty  Trust  Company  of 
I  New  York  in  the  current  issue  of 
The  Guaranty  Survey,  its  monthly 
review  of  business  and  financial 
comli'tions  In  the  United  Stales  and 
abroad.  Which  has  just  been  pub- 
]isbe<l. 

“While  not  much  can  be  cited  by 
^  way  of  concrete  evidence  to  sup¬ 
port  this  view,  the  very  fact  of  re 
viving  confidence  is  a  factor  of  no 
small  influence,  which  may  prove 
to  mark  the  turn,’’  The  Survey  con¬ 
tinues.  “One  of  the  country’s  lead¬ 
ing  bankers,  in  a  recent  public  ut¬ 
terance,  summarized  the  general 
feeling  of  the  business  community 
when  he  said  that  ‘the  extreme  of 
our  depression  is  probably  as  un¬ 
warranted  as  the  extreme  of  our  ex¬ 
altation  was  fourteen  months  ago.’ 

“Current  reports  contain  a  curi¬ 
ous  mixture  of  favoraiilc  and  un¬ 
favorable  factors.  On  the  one  hand, 
thefe  is  an  unmistakable  continua¬ 
tion  of  the  decline  in  industrial 
output  and  the  volume  of  trade  that 
has  'been  under  way  tor  a  year  and 
a  half. 

"On  the  other  hand,  the  move¬ 
ment  of  stock  prices,  commodity 
prices,  and  bank  credit,  three 
highly  Imporkint  influences  on  the 
general  trend 'of  business,  have  all 
been  such  as  to  suggest  that  the 
process  of  readjustment  is  moving 
Into  Its  final  stages.  The  stock 
market,  after  declining  to  a  new 


low  level  in  llie  early  part  01  the  1 
month,  experienced  .‘several  cunsc-  1 
ciitjve  days  of  rapid  recovery.  Wlii'oj 
it  would  he  r.is.h  to  ennclude  that  ; 
the  rally  iiiarkod  i!ie  turnin;;:  o:  j. 
the  lido,  -the  behtivior  of  pnce.i  in 
the  face  of  unfavorable  indnislrial  i 
reports  was  distinctly  encouraging.' 
If  the  tiipward  trend  continues,  it  | 
cannot  fail  to  exert  a  stimulating 
effect  on  bnsinass  sentiment.’’ 

N.  S.  Coal  Output 

Holding  Up  Well. 

Halifa.x.— The  output  of  eoal  in 
.Nova  Scotia,  rose  from  5,652,314  long 
tons  in  1926  to  6.339,492  long  tons 
in  1929.  Up  to  September  30 
of  this  year  the  production  reach¬ 
ed  5  600,000  long  tons.  Much  the 
greater  part  of  Nova  Scotia’s  coal 
output  comes  from  the  Sydjiey  coal 
field  in  Cape  Breton  Island,  which 
is  not  only  the  largest  in  the  pro¬ 
vince  but  the  most  highly  develop¬ 
ed  and  productive  in  the  Dominion. 
No.  1  B  shaft  of  the  Dominion  Coal 
Co.  completed  Inst  year  for  the  win¬ 
ning  coal  from  subanarine  areas  is 
one  of  the  best  examples  on  the 
North  American  continent  of  the 
application  of  modern  devices  and 
methods  of  permanent  construc¬ 
tion.  It  is  estimated  that  the  life  of 
this  shaft  will  he  at  least  125  years 
and  (possibly  200  years,  and  that 
before  it  is  abandoned  140,000,000 
tons  of  coal  will  have  been  hoisted 
through  It.  Though  the  Sydney  coal 
field  is  the  most  important  in  the 
province  there  are  algo  important 
productive  fields  on  the  mainland  in 
Cumibarland.  and  Pictou  oouutiea. 


BOTTLED  IN  SCOTLAND 

BY 

JOHN  HAIG  &  CO.,  LTD. 


TKc  wKisIcy  you  Jrinic ...  Is 
it  passaUey-or  is  it  perfect?  Is 
it— fust  wfiislcy  ?  It  sfioulcf  tc 


Haig 


WHISKY 


«o  finer  "whisky  goes  into  any  bottle 
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FII^ANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


nrmhtM  RjOteAlp 
LiMoUwm  flocn 
tmrt  Ihf  HrrmMUi 
BmiUimt,  Tmromto, 
Brmismim  Bromm, 
T  crvat^g  ArcPitf€t, 
trUtau  Corntmetiaa 
Ca..  Torawta,  Cam- 
kaftatu 


ECONOMIC  CRISIS 
FOR  CANADA  SEEN 
WHEAT  SITUATION 


j  Pool  Sees  Menace  to  Well* 
I  being  of  the  Entire 

Dominion 

EFFECTS  ON  TRADE 


actively  engaged  therein  has  been 
sufficiently  considered.” 

It  Is  suggested  that  if  it  is  found 
Impracticable  to  create  another  port¬ 
folio  at  the  present  time  such  a  de¬ 
partment  be  at  once  inaugurated 
under  one  of  the  present  ministers. 


|BIG  PROGRAM  OF 
EXTENSIONS  FOR 
VANCOUVER  AREA 


CtMoparison  Shows  That  Fanner  - 

Earns  Only  $6.92  An  Acre  Canadian  National  Spending  Big 
I  in  1930  as  Compared  With  Sum  on  Several  Important 
$20.40  in  1925  Project* 

Winnipeg.  —  In  .January,  1J130,  INDUSTRIAL  AIMS 

vh^t  prices  stwd  at  $1.33  a  bu.shel.  Vancoaver  BnrpOuThe  FlnancInlTImen 
In  November  they  stood  at  60  cents.  i 

Analyzing  the  effect.s  of  this  situa-  Vancouver.  -  The  Canadian  Na- 1 
tion  the  statistical  dep«rtment  of 
the  Canadian  Wheat  Pool  has  is.sued 


Winning 

Tenant 

Acceptance 

Boildittg  owners  and  operators  have 
foond  in  DooBnioa  Battleship  Liao- 
lemn  an  easy  road  to  tenant  acorat- 
annc-  Cotrsdots  Boond  with  mis 
petmanent  rnatvrial  ...  in  plain  oe 
die  desi^  ...  never  fail  to  impeus. 
The  frfTjfif,  too,  invariabty  eocrarsa 
Oarntmoa  Battleship  Linmenm  for 
the  flooriog  of  his  own  ptemises. 

rVnwiltinw  Bottfesfaip  LfOOlclim  is  CBy  s» 
rlt-aiT,  odocrricas,  iinkt,  umtiunabic.  It  ft 
tnade  ta  (facee  qnatmrs,  AAA  in  e^bt 
cotoon ;  AA  and  A  in  foor.  Special  colooci 
can  be  sopplied  tar  large  comcKts.  Voa 
all  bosiness  and  poblic  bnildings 
IvtadW  Sr  lavr  hmatr  fmimmhi^  amt 
daftmtmamt^  itarat.  Vrita  m  far 
taatpiai  amd  Hiaratmra. 

rXjmioion  Ovklodi  &  Tinnlenm  Compsoy 

T  rmrtr<i  MonmvJ 

-BammatkafyamrOmatmmi  ft  CMDjfaafcf' 

DOMINION 

BATTLESHIP 

LINOLEUM 


MIXED  RECEPTION 
CENTRAL  SELUNG 
B.C.  FRUIT  CROPS 

Marketing  Problems  Remain  ’ 
Subject  of  Considerable  Con*  ! 
troversy  on  Coast  j 

ASK  FOR  PLEBISCITE  i 

Estimate  of  Savings  From  Co*  | 
operative  Selling  Disputed  by  , 
Shippers  Association  —  Mis* 
calculations  Claimed  | 

Vancoaver  BarcnaThe  Financial  TImea  | 

Vancouver. —  Marketing  of  British  | 
Columbia's  fruit  crops  Is  still  a  mat- , 
ter  of  widespread  controvery.  and  i 


OSLER,  HAMMOND  &  NANTON 

STOCKS  AND  BONDS 

Wlnnlpe; 


THERE  IS  NO  NORMAL! 


Business  must  grow. 


Industry  must  expand. 


pre.sents  a  situation  far  overshad- 1  ‘ihead  with  construction  of  a  ^ 

owing  in  importance  the  effects  of  -^-0000  hotel,  a  new  dock  to  cost  1  cepuon 
the  short  croip  of  132.0  and  Its  slow  ^^750.000.  railway  development  on 


One  response  to  the  suggestion  Is 


the  Short  rroip  of  192P  and  Us  slow  r*  jri  the  form  of  a  proposal  that  be- 

movemen.t.s  to  world  markets:  ‘"rhe  sc^ 

dm.stlc  decline  In  wheat  prices  has  keting  system  is  made  there  should 

created  an  economic  c.ri.sis  In  west-  the  pLtfiV  be  a  pleb!.scitc  among  the  growers 

cm  Canada  which  is  menacing  the  Henry  Thornton  on  the  Pacific  shiDDer.s. 


croatod  an  eoonoinic  crisis  in  west-  fho  Parifin  be  a  plebiscite  among  the  growers 

om  fanafia  which  is  menacing  the  Henry  Thornton  7“  tiie  Pacific  chiDDcrs 

well-being  not  only  of  the  west,  but  Tbp  contention  that  centralized 

the  whole  Dominion.  It  is  not  a  fbe  C..  N.  P.  to  con^sider  the  would  effect  a  savins  of 

KitfM.rnr1iiI  nnilt.r  in  any  r.apnct;  7 "frtha  nietro^lltan  OOO.OM  a  year  la  nispiited  by  the 

Xnoml'e''M'’r”r„',r“nf  t'he  weal  In  ^lea.  ra  deve”pr,e»«  lirfw.n^nt  Shlmlnir  A..oclaUon. 

^onomic  structure  or  tnc  west  to  .  '  .  ,  which  claims  that  Mr.  Black  has 

its  very  foundations.  carnoa  oui  wun  inai  in  view.  marie  several  inisraloiilajtinns  In  ar. 

„  .  a  ,.u  .  ,  ..  .  “When  the  l.ulu  Island  program  M”scf'«uiaitions  in  ar- 


Pointing  out  (that  for  the  fiscal  completed  we  will  have  added  an- 
year.  exports  of  wheat  and 

yiVie.jt-cir.nr  veVnileri  tioTi^i-vnon  er  O'Hier  twcntj  niilcs  of  deeprca  wat- 


‘  When  the  l.ulu  Island  program 
is  completed  we  will  have  added  an-  '?.?5  ^  conclusiOT. 


“The  1330  scheme  of  central  seU- 
wheat-flour  ♦otalled  $i33.fi42.nno.  or  ^rfront^e’Yo  ‘vancouveCrharbor'  independents  state,  “can 

36.20  per  ceut.  ot  the  to^i  value  of  not  be  put  into  effect  without  the 

Canadian  exports  the  statement  re-  doubled  it.”  said  c^ol.  Hiam.  snPJ^rt  of  a  very  large  percentage 

marks  that  without  these  items.  Brass-grown  dykes  of  Lulu  the  growers  and  of  the  public 

our  trade  bahance  would  have  been  surprising 

imfavorable  to  the  exfen  of  400  ^  that  the  scheme  does  make  a  tre- 

mlllions  mstearl  of  favorable  to  the  mendous  bid  for  popularity,  first. 


marks  that,  without  these  items, 
our  trade  bal.once  would  have  been 
unfavorable  to  the  extent  of  400 
millions  instead  of  favorable  to  the 
amount  of  $97,907,000. 


of  the  growers  and  of  the  public  \ 
generally,  and  it  is  not  surprising 
that  the  scheme  does  make  a  tre- 1 
mendous  bid  for  popularity,  first. 


Today,  however,  with  wheat  .prices  unlimited  scale. 


velopment  of  indu.slrics  on  an  almost  ''bowing  a  $400,000  Siiin  io 


the  growers  In  dollars  and 


sliced  in  two  -the  value  of  wheat  pvr  “Industries  are  the  keynote  of  secondly  by  presenting  the  real 
bushel  is  less  than  half  wliat  it  wa.s  port  achievement."  added  Col.  Hiam.  issues  in  a  manner  calculated  io 
a  year  ago.  “Can  the  f'/rcign  trade  “Shipping  more  grain  than  Montreal  j  none  of  the  Inter- 

stnirture  of  <  anada,  it  continues  joes  not  mean  that  Vancouver  is  a  affected. 

"stand  such  a  \usit  shrinkage  in  the  greater  city  than  Montreal.  Mont-  riaim  Not  Accepted, 

value  of  the  leading  export  com-  real  owes  its  prc-eininenco  to  Indus-  The  independents  do  not,  however, 
modify.  tries,  not  grain.  accept  the  claim  of  a  possible  sav- 

Golng  into  details  of  value,  the  “Trans-occan  shipping  services  ing  of  $400,00ij  by  the  scheme.  In 


moairy.  tries,  not  grain.  accept  the  claim  of  a  possible  sav- 

Golng  into  details  of  value,  the  “Trans-occan  shipping  services  ing  of  $400,00ij  by  the  scheme.  In  , 
statement  discii.sses  the  value  of  the  occupy  as  prominent  a  place  in  the  a  .schedule  of  packs,  charges  and  1 
Saskatchewan  wheat  crop  since  company’s  programme  as  ever.  Just  deductions,  they  claim  that  total  de-  ! 
192."i.  The  figures  used  are  on  tlie  when  it  will  he  reached  I  cannot  tell  ducUons  with  the  entire  crop  han-  ! 
basis  of  pool  pajuncnls  for  each  you;  but  it  will  come."  died  by  the  Independents  would  be  I ' 


BRITISH  COLUMBIA  is  a  fertile  field  for  a  growing 
business,  for  an  e^qianding  industry.  ^ 

BRITISH  COLUMBIA  leads  in  per  capita  production 
and  in  per  capita  purchasing  power. 

Her  diversity  of  supporting  industries  ensures  busi¬ 
ness  stability.  .  .  .  Her  coastal  climate  is  ideal  for 
the  development  of  the  highest  industrial  efncieccy. 
.  .  .  Her  nearness  to  the  centre  of  population  in 
the  Orient  makes  her  the  logical  manufacturing  and 
distributing  centre  for  that  great  market. 

Huge  Water*power  Resources,  Splendid  Tide*water 
sites,  and  relatively  Low  Cost  of  Living  make  BRIT¬ 
ISH  COLUMBIA  ideally  suitable  for  the  manufac¬ 
turer  seeking  a  new  location. 

BUREAU  OF  PROVINCIAL  INFORMATION, 

VICTORIA,  B.C. 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  Selling  orders  promptlr  executed  on  the  Lxchange. 

THOS.  STEELE  &  SON,  LIMITED 

Stork  and  Bond  Broken, 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

Memben  VoncouTer  Stock  Fuchanne. 


~^anadas 

.E^KI^,SLEKW 

Vlatj^round 


192."i.  The  .figures  uso'l  are  on  tlie 
basis  of  pool  pajuucnls  for  each 
grade,  while  the  1930  crop  is  valued 
on  the  basis  of  the  Winnipeg  aver¬ 
age  cash  price  for  the  eurrent  rroip 
year  to  date,  which  the  statistical 
department  consider  liberal  sinre 
there  have  been  marked  declines 
since  heavy  deliveries  began  this 
' ,  year.  A  table  shows  ihat  value  ol 
I  the  Saskatchewan  wheat  ei'op  has 
'decreased  from  $265,000,000  In  1925 
I  to  .?93.000.00'0  in  1330.  The  record 
crop  of  1828  is  shown  to  have  a 
smaller  value  to  the  farmers  than 
the  smaller  1327  ciop,  while  <be 
{  1330  crop,  larger  than  Its  picdeccs- 
I  sor,  also  shows  a  .'hriukage  from 
I  the  year  before.  The  value  of  the 
!  1330  crop  is  aiepioximately  40  per 
'•  cent,  of  the  value  of  the  1325  crop. 

Earnings  I’or  Acre. 


you;  but  it  will  come."  died  by  the  Independents  would  be  J 

— - - - -  -  - -  $2,724,634.  a.s  against  total  deduc-  | 

SFF  PflSSFRII  ITY  flF  ^'y "co-^^raltve  $2?S34^5!°^'S  1 1 

UIdlJ  1  vvi/lUlldl  1  1  vl  balance  In  favor  of  the  co-operatlvc  I 

GRAIN  fARRYDVFR  -.ha.  I 

vnilll  1  V  V  Idll  due  to  keen  conipefition  between  I  if 

npi  g\\\l  f  a  n»|«  W/p  a  n  independents  themselves  and  he.  I  t 
llr.I.IIW  I  A.N  I  YrAK  ^Tio  independents  and  the  co-  | 

t/UaiVir  1J4I1/1  A  Urilb  operative,  charges  to  growers  have  E 

^ -  been  held  to  a  point  where  it  is'jB 

Ottawa  Estimates  Wheat  Surplus  difficult  for  independent  (ship-  |  . 

of  313,000,000  to  End  of  Fif®  AH  of 

’  the  large  concern.s  m  Kelowna 

October  claim,  it  is  stated,  that  with  pro- 

. -  perly  constructed  fruit  warehouses. 

GOOD  DISTRIBUTION  equipped  with  modern  machinery,  it  I 

_  is  impossible  for  either  co-operative 

Ottawa.  —  Canada  had  a  surplus  o'"  ^independent  to  perform  packing 
of  313,000,000  bushels  of  wheat  on  ‘*'P®  marketing  at  a  cost  of  less  than  j 


of  313,000,000  to  Elnd  of 
October 

GOOD  DISTRIBUTION 


g  C  3  tTeundarlake  tha  Invtttment  nf  Camftat  tn  Hitt 

V  i  —  vl—  ProperHet.  fmprove-t  and  unimproved,  ant  in 

Real  Biiate  mortgaget  at  current  r  It n. 

Ik  RRAT*  Retideneet.  furnlihad  or  unfurnitHet,  ant  i.»- 

proved  farm  landi.  for  Sate  or  Rent. 

ESTATE  ^ 

tlanogamant  of  PfafirUet  uniertaltiim 

AND  INSURANCE 

The  British  Columbia  Land  and  Investment  Agency,  Limiteii 

tutiness  EttahHshed,  1863 — Incorporated  in  EnglanJ,  l8it 


'  ASSETS  EXCEED  S 

Bis  Oov«Frtm«ne  Seroot, 


VICTORIA,  B.C. 


Basing  calculations  on  the  fact.sjoct.  31,  according  to  an  estimate  in  cents  per  box  on  wrapped  apples, 
liven  in  this  table,  it,  is  possible  to  i  the  review  of  wheat  conditions  Issued  "bereas  the  figures  .submitted  in 


present  the  Information  on  the  ba-  by  the  Dominion  bureau  of  statistics.  ti'ROK  s  presentation  indicate  I 

sis  of  the  earning  power  of  an  acre  If  the  present  sale.s  policy  is  con-  these  operatlon.s  could  be  per- 

of  wheat  in  Saskatchewan  over  a  tinued,  tlie  carry-over  at  the  end  of  formed  for  something  like  50  cents 
siV-year  period.  The  following  fig-  the  present  season  (July  31,  1931)  P®*"  ^  ! 

ures  show  the  gross  return  per  will  be  less  than  last  July.  The  re-  Continuing.  the  Independent’s  | 
acre  of  wheat  sown  In  Saskatchewan  view  states:  statement  says  that  a  number  of  the  i 

for  the  six-year  period  after  deduct-  ..After  a  slack  period  during  most  Intelligent  growers  in  the  Oka-  | 

mg  an  average  freight  rate  of  13 /.  of  October,  daily  deliveries  of  wheat  ,*Jf;’®  ,’’®®°  ‘\®  ®®®: 

cents  |per  bushel  and  4  cents  hand-  began  to  exceed  those  of  the  same  ^  i 

ling  charges:  last  year  on  October  25,  and  ,  Wh’*® /hej;  have  argued  aj 

H®^!ars  since  that  date,  the  cumulative  total  aavinga  in  costs  they  have  always  ^ 


■Mr.  Black’s  presentation  indicate 
that  these  operation.^  could  be  per-  j 
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Members  of  ^ 
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ling  charges: 

Dollars 

Year  per  acre 

1925  .  $20.40 

.  16.49  total.  In  the, crop  season  up  to  No-  entirely  upon  the  efficient  man- | 

.  16.40  vember  11.  the  total  wheat  marketed  of  what  would  be  certain  to 

1^2. .  17.73  in  1930  was  196,868,000  bushels  com-  become  a  very  large  and  complicat¬ 
ions  .  16.M  pared  to  180,600,000  bushels  in  1929.  ®‘^  business  undertaking. 

.  The  provisional  estimate  of  the  1930  ’ 

.  ^-9“  wheat  crop  of  the  west  was  made  on  POSTAL  IlETEXUE  HICtHEIt. 

The  statement  then  places  the  November  13,  and  forecasted  a  crop  „ 
yield  to  the  wheat  grower  side  by  of  374.000,000.  Of  this  amount  about  A-^  increase  of  more 

side  with  the  commodities  which  he  42,000,000  bushels  will  be  retained  than  half  a  million  dollars  is  shown 
must  purchase.  The  result  is  to  for  seed  in  the  west  and  at  least  15,-  ^  J“®  f®t‘enue  of  the  Halifax  Post 
show'  that  the  index  of  retail  prices  000;000  bushels  will  be  uninerchan-  Office  for  the  year  ended  March 
has  declined  only  3.9  per  cent,  tabic  or  lost  in  cleaning  on  the  21st.  according  to  the  annual  report 
(largely  during  the  last  3  months)  farms.  Estimates  will  be  made  later  Postmaster-General  at  Ot-  | 

from  the  1926  level).  Meanwhile  the  of  the  amount  fed  on  farms  and  cus- 

gross  return  per  acre  of  w'heat  in  tom  milled  by  country  mills  for  con-  - - 

Siuskatchewan  has  declined  58  per  sumption  on  western  farms.  On  the  (4001)  ItLlIEBEUKT  SEASON  I 
cent,  on  a  basis  of  76V&  cents  per  basis  of  the  provisional  estimate. 

Imshel  for  wheat.  “On  the  basis  of  with  reasonable  deductions  for  valid  North  Bay.— This  year  about  140,-, 
60  cent  wheat,  the  gross  rei.urn  per  items,  probably  110,000,000  to  115,-  ^0*)  bushels  of  blueberries  were  ship- , 
acre  of  wheat  in  Saskatchewan  in  000,000  bu.shels  of  w'heat  were  still  from  Northern  Ontario  to  Tor-  : 
relation  to  the  level  of  retail  price.s  held  by  western  farmers  on  Novem-  other  centres,  where  they  ; 

has  declined  76.6  per  cen‘.  or  in  her  11.  found  a  ready  market.  During' 

othf‘1  words,  the  purchasing  power  Decline  In  Carry-Over.  ^^®  height  of  the  season  as  many 

of  the  proceeds  of  an  acre  of  wheat  “The  carry-over  of  wheat  in  Can-  Lli^J)  baskets  were  shipped  daily- 
to-day  is  less  than  one-quarter  of  ada  at  July  31.  1930,  waa  112,000.000  North  Bay  by  express, 

what  it  wus  in  1926.”  bushels,  and  the  total  1930  ^vheat  j— 

The  statement  concludes  by  ®>’op  is  now  estimated  at  396,000.000  ’  ; 


will  be  less  than  last  July.  The  re-  Continuing.  the  Independent’s  | 
view  states'  statement  says  that  a  number  of  the  i 

"After  a  slack  period  during  most  ’roln^v^Ki  I 

of  October,  daily  deliveries  of  wheat 

began  to  exceed  those  of  the  same  ^ 

date  last  j-ear  on  October  25.  and  )®‘'.  ®'  While  the>  have  argued  a| 

since  that  rinte.  the  cumulative  total  in  COstS  they  have  always 


Walter  S.  Nowton 


W.  S.  NEWTON  &  CO. 


L*cslie  Coone/ 


aiUKJC  IXltlL  UilltJ,  Hits  UUlllUiallVU  lUlili  VI  ‘66 _ >  .kU  a  ai.  •  »  I 

for  the  1930  crop  has  continually  th®  amount  of  this  saving  j 

widened  the  Increase  over  the  1929  extremely  problematical,  depend-  / . 

total.  In  the, crop  season  up  to  No-  entirely  upon  the  efficient  man- I  ^ 
vember  11.  the  total  wheat  marketed  agement  of  what  would  be  certain  to 


in  1930  was  196,868,000  bushels  com-  '’®®®"^®  complicat- 

pared  to  180.600,000  bushels  in  1929.  ®®  business  undertaking. 

The  provisional  estimate  of  the  1930  ~~  ’ 

wheat  crop  of  the  west  was  made  on  POSTAL  IlETEXUE  HIGHEIt. 
November  13,  and  forecasted  a  crop 

'  Oif  .174  00ft  OnO  Of  this  nmnimt  a.hnnt  rLaliiajf.  A.l  ID-Crease  of  mOTO 
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has  declined  76.6  per  cen‘,  or  in 
other  words,  the  purchasing  power 
of  the  proceeds  of  an  ac  re  of  wheat 


what  it  wus  in  1926.“ 

The  statement  concludes 


Begin  the  eojoymeat  of  your  win*  ,  j  |)ii^hel  for  wheat.  “On  the  basis  of  with  reasonable  deductions  for  valid 

ter  holiday  on  the  glorious  Pacific  WA  \  fio  cent  wheat,  the  gross  rei.urn  per  items,  probably  110,000,000  to  115,- 

Coast  by  a  scenic  trip  through  |  acre  of  wheat  in  Saskatchewan  in  000,000  bushels  of  w'heat  were  still 

Canada’s  Rockies-then  VaucouTcr  \t  I  relation  to  the_  level  of  retail  price.s  held  by  western  farmers  on  Novem- 

I  itTEN  IS  and  Victoria — Canada’s  Evergreen  lauA  1  has  declined  76.6  per  cen‘,  or  in  her  11. 

roc^nPedPr  Playground— fine  golf  all  winter— good  motor  roads  |  e'b'''  words,  the  purchasing  power  Decline  In  Carry-Over. 

Rjdio Bctwacua  —The  Empress  Hotel  st  Viaoria  is  famous  for  S  I*'®  Pro®®®*!^  of  an  acre  of  wheat  “The  carry-over  of  wheat  in  Can- 

irslmturiou, ease.  hospitaUty^tdeuisine-a delight.  i  'Ljf  Hum  „one-quarter  of  ada  at  July  31.  1930,  waa  112,000.000 

W  prelude  or  aftermath  to  gay.  annshlny  California  Or  |  hat  it  was  in  19.G.  bushehs,  and  the  total  1930  ivheat 

^  ^  ^  lot  .  Jr  I  The  statement  concludes  by  ®rop  is  now  estimated  at  396,000.,000 

°  “  .  *  T*  B*  ni*  w  '  pointing  out  what  interest  charges  niillion  bushels.  Allowing  110,000.- 

- ; -  few  daya  to  Canada  a  Evergreen  laygrou  .  Hgut  of  the  ex-  000  bushels  for  seed,  home  consump- 

\  situation.  The  average  size  ('o®  and  unmerchantable  grain,  apd 

Of  farm  in  Saskatchewan  is  190  adding  85,000,000  bushels  exported 

mCHM  jH  W 1  Bl  i  acres.  In  1925.  it  took  the  gross  iu  the  period  up  to  October  31. 

■■  ;  return  of  18.2  acres  of  wheat  (after  accounts  for  a  total  of  195.000.000 

THE  WORLD’S  GREATEST  TRAVEL  SYSTEM  ‘paying  frelglit  and  handling  char-  bushels-  On  the  basis  of  the  official 

,  ■  .1.— .  I.  .1.  II  I  I  I  ..  ,  j  ges)  to  meet  an  interest  (payment  of  cstimate.s  of  carry-over  and  produc- 

_  _  _  .  _  _  try  $300.  'Podiiy  -a  .similar  pajnnent  re-  Lion,  a  surplus  of  about  313.000.000 

(J,Sv  rartn  Boavd  MetnOCT  Uvses  qulred  the  return  from  47.3  acres.  bu.shels  exl.sted  at  October  31,  and  it 

/-*  I.  D  J  X  U  U  TJ/JL  A  ^®  statement  concludes:  Ls  seen  that  a  continuation  of  jires- 

^OnCtatCin  rTOuttCCT  to  riOla  WilCOt  “tuc  facts  and  fi'^iires  presented  ®"*^  sales  policy  will  result  in  a  re- 

- - - - — —  I  above  are  given  in  the  hope  of  a  b”®®'!  ®'‘''''y'®''er  in  1931.  A  Rreat 

Washington.  If  Sam  H  McKelvie,  side  of  the  ledger  might  be  made  in  bettor  iinderstandin.g  of  the  econo-  .  “  'i®P®'’ds  upon  economic  condi- 
grain  representative  of  the  federal  considering  jiroseut  statistics.  niic  position  of  western  Canada.  ''®|^  economic  policy  in 

farm  board,  were  a  I'anadia-i  I'arnicr  Speaking  of  di.spo.jal  of  the  United  .  Hiffir-nH  *  i  ’^*®  I'l'itcd  Kingdom  and  lOurope.  The 

lie  would  liold  Ids  wheat.  Ho  mlglil  States  wheat,  bought  with  govern-  reduction  of  North  American  sup- 

even  buv  some  from  hi.s  neighbor  at  ment  fund.-?,  he  was  extremely  em-  P. y.’?  '  P''®®  Lo  normal  before  the  13:>J-32 


(iOOD  ItLlIIlBEUKT  SEASON 

North  Bay.— This  year  about  140,-, 


onto  and  other  centres,  where  they 
found  a  ready  market.  During 
the  height  of  the  season  as  many 
as  1,U>0  baskets  were  shipped  daily 
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J  pointing  out  what  interest  charges  niillion  bushels.  Allowing  110,000,- 
have  become  in  the  light  of  the  ex-  POP  bushels  for  seed,  home  consump- 
isting  situation.  The  average  size  i'on  and  unmerchantable  grain,  apd 
of  farm  in  Saskatchewan  is  190  adding  85,000,000  bushels  exported 
acres.  In  1925,  it  took  the  gross  In  the  period  up  to  October  31, 
return  of  18.2  acres  of  wheat  (after  accounts  for  a  total  of  195,000.000 
paying  freight  and  handling  char-  bu.shels.  On  the  basis  of  the  official 
ges)  to  meet  an  interest  (payment  of  cstimate.s  of  carry-over  and  produc- 
$300.  'Podiiy  a  .similar  pajanent  re-  L'ion.  a  surplus  of  about  313,000. 000 
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quired  the  return  from  47.3  acres. 
The  statement  concludes: 


bu.shels  exl.sted  at  October  3t,  and  it 
Ls  seen  that  a  continuation  of  jires- 


grain  representative  of  the  federal  considering  jireseut  statistics, 
farm  board,  were  a  I'anadiaa  I'arnier  Speaking  of  di.spo.sal  of  the  United 
lie  would  hold  Ids  wheal.  Ho  mlglil  Stafas  wheat,  bought  with  govern- 
even  buv  some  from  hi.s  neighhor  at  ment  fuiid.s.  he  was  extremely  em- 
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.yesterday’s  price.s.  pliatic  in  asserting  there  would  be 

Discus.sing  ilie  wheat  situation  no  dumping.  I'ertain  foreign  mar- 
Mr.  McKelvie  ♦aid  that  every  once  kets  which  required  a  particular 
in  a  while  a  commodity  market  hirs  kind  of  American  wheat  would  be 
a  nose  diie.  He  recalled  1921  when  found,  he  pointed  out.  and  he  mcn- 
corn  tob<jganned  to  15  eents.  the  tinned  feeding  of  wheat  to  livestock 
lowest  price  in  50  yenr.s,  a:id  within  as  a  factor  of  disposal  of  the  Halted 
six  months  recoveroil  to  about  45  States  surplus.  The  prejudice  of 


phatic  in  asserting  there  would  be  !®"/y  'y'  sea.son  will  be  an  important  factor 

no  dumping.  Uertain  foreign  mar-  1  t®l'ig®ntly  dealt  w'tJi-  H,  would  he  in  future  price  levsLs.  The  fall  movc- 

kets  which  required  a  particular  |  ®  calamity  of  the  conlinii-  nient  of  grain  from  the  bead  of  the 

kind  of  American  wheat  would  be!®”®®  ^^®  industry  in  the  Jakes  assures  adequate  stocks  ini 
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I  west  were  jeopardized.  ready  po.sitions  for  winter  export.  | 

. .  .  The  fortunate  distribution  of  the  j 

!  1  PIT  PP*ri  ni  TPIIUPRIV  ''i'n^fliaii  wheat  crop  according  to  i 
I  A\K  |<\l  AKI  IxHIfflHNI  QOHlity  Mill  also  he  a  helpful  factor.! 
nun  LlUlnDLlUlllllLllIl  The  high  quality  wheat  for  eastern, 

I  AP  %II^11T  nAnvriAT  l/X  shipment  and  the  low  quality  wheal  I 

llr  lirW  I  IlKIrlll  III  suitable  for  the  Orient  are  in  the' 

Avoi  ••  *  Vltll  VlilV  most  favorable  .situations  for  export  j 

. . --  movement,  the  former  being  centred 

Winnipeg  Board  of  Trade  Urges  -'laniioha  and  southern  Saskatche- 
....J  i_j..  s  w'liile  the  latter.s  covers  the 

Commerce  and  Industry  De*  „„,,hern  and  central  regions  of  Al- 
partment  For  Province  berta  and  western  Saskatchewan." 


cents. 

Mr.  McKelvie's  comment  on 


growers  .against  feeding  was  disap- 
tho  pearing  and  the  amount  of  wheat 


position  of  the  Canadian  grower  wa.s  fed  this  year  might  run  as  high  as 
based  on  the  assumption  that  the  2(a>.0hh.nno  bushels,  as  compared 
farm  jirice  of  wheat  was  liolou  tlie  witli  a  high  of  5l),000,000  bushels  in 
cost  of  production.  He  pointed  oiil  previous  years. 

it  would  pay  a  fariiier  to  hold  this  Int.ere.-it  in  the  wheat  situation 
year’s  cron  and  dccrca;ie  his  plant-  continued  keen  In  Washington,  where 


it  yvould  pay  a  fariiier  to  hold  this  Int.ere.-it  in  the  wheat  situation 
year’s  c*®P  -cid  decrca;ie  his  plant-  continued  keen  In  Washington,  where 
ing  rather  tha:i  sell  at  a  loss  and  •'®ws  of  the  firming  up  at^ Winnipeg 
undergo  the  expense  of  reproduc-  and  advices  from  Liverpool  antlci- 
tion.  If  he  could  not  hold  the  wheat  pa'iuK  a  falling  off  in  imports  from 
himself,  he  said,  he  would  join  a  Uussia  were  received, 
pool.  -  "  — - - 

tIon  in  the  ITnited  States,  Mr.  .Me-  ^^****®***^®*'***^^"**^ 
Kelvie  said,  "we  are  not  fooling  Iriwowtoi'Oa  vocad 

ourselves  any.”  He  pointed  out,  dge  <5^*  •  I  jjr* 

however,  tliat  tlie  best  available  fig-  VtltSttCtHl  (6.tltt09 

ures.ain  wheat  had  Iwl  to  erroneoms  CANADA  Torwit* 

prediction  and  agreed  it  was  quite  _  _ _  _ ^ 

possible  a  similar  error  on  the  other 
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Commerce  and  Industry  De* 
partment  For  Province 

fVInntpPic  Bureau  The  Ffnanrinl  Time, 

Winnipeg.  —  The  establishment  of 
a  minister  of  commerce  and  industry 


.SILVER  EO.X  BREEDING.  I 

Canada  was  the  first  to  develop  tlie  j 


in  the  provincial  legislature  of  Mani-  breeding  of  silver  faxes  In  captivity 
toba  ha.s  been  urged  in  a  resolution  and  she  has  .so  maintained  her  posi- 
passed  by  the  council  of  the  Winni-  tion  in  this  rc.spect  that  she  is  rc- 
peg  Board  of  Trade  here.  garded  as  a  w  orld-'leadcr  by  all  other 

The  resolution  stated  th.nt  "par-  coiintrie.s,  whose  representatives  per- 
ticularly  of  late  years  legislation  iodically  visit  the  Dominion  to  sec- 
seriously  affecting  commerce  and  in-  ure  breeding  stock  and  in  search  of 
dustry  is  being  introduced  Into  the  knowledge  and  advice  in  the  conduct 
legislature  before  its  effect  on  those  of  similar  undertakings. 


A  3^DU^  a  day 

keeps  the  blues 
away! 


OLD  STOCK  ALE 


Dow  Brewery,  Montreal 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


LABO!}  IN  QUEBEC 
TO  SEEK  CHANGES 


f  e  '•</ rr>  !f  Prc  d xjrct 


ENSmONACTi 


7r>r  Siate  Plan  Alonp;  Sane 
/.i  .es  of  Ontario  to  Ce  > 
^ia<ie  1 

GPi^siTiON  Prepared 

T  ho  o'  lf -iio’rs  r'o'nnpn.sfiliotl  Art,  ' 
as  presently  constitiitpri  in  thr  T’/o- 
vinrr  of  Q  ieUrr.  dues  not  \e!  meet 
with  tl;'-  r .|>!->rova',  of  tire.iiiized  la- 
hor  In  liic  provincr.  and  it  is  indi-t 
<  ’trd  th.it  rfforts  will  apiin  he  made' 
to  'hsti  iiip  for  thr  r.vistina  plan 
,  -  h  - Tif.incp  tliro  i,"!i  private  I'.n- 
oerwritprs  and  seif  irsnrnnrp  ty 
rmrloyprs  a  State  insiiranrr  srlinine 
aluos:  the  lines  of  that,  in  operation 
in  he  pvovinre  of  Onta’-io.  | 

The  0.n<'h''r  cxenittvc  of  tlip 


The  Insurers\Column 


In  this  department  each  week  everyday  problems  of  the  insurer 
loill  ho  disciusscd  and  treated  t»i  a  non-tcchnical  manner  by  an  expert 
on  insurance  matters. 

Knquines  will  also  he  answered  on  any  Insurance  subject.  If  a 
direef  reply  by  nuiU  i,s  desired,  stamped  addressed  envelope  or 
stamps  should  be  cncto,scd  with  the  enquiry. 


“U.  AND  O.”  AND  ‘‘PROFITS  ’  INSURANCE 

Ue  have  explained  in  recent  ar-lhavp  to  he  paid  diirinR  the  period  of 
ticles  tiip  difforeiiec  between  direct  |  suspension  ♦f  business. 


i'WiiE0A 


aiid  indirect  insurance. 


'f'he  nature  of  the  business  might 


;  (lirert  loss  being  the  actual  rasli  J  rail  for  other  expenditures,  such  as 
j  value  of  the  building  or  plant  whirh  contract  advertising  and  rontribii- 
!  is  drstrnved  -the  indirect  loss  eon-:  tion.s  io  trade  aissorlatlons  and  instl- 
'  sisting  of  the  stibsequent  or  conse- 1  tiitions  which  are  not  subject  to  ad- 
:(}ticniinl  cxpenr<es  resulting  frcni  the  jnstmeni.  Ail  those  expenditures 
j  sloppac"  of  earning.s.  The  direct  or  |  will  contintie' until  such  time  as  the 
!  coiise<(uentinl  loss  is  insured  to-day  physical  property  is  rcinfitated  and 
1  under  a  type  of  policy  know  as  the  j  the  business  again,  becomes  a  grow- j 

oi  ue  p-oviiicc  oi  i.ni(H'io.  l‘■T■se  and  Occupancy"  form.  Ing  concern  They  will  of  course  be  j 

The  0.u<'h''p  executive  of  tlie  j  ,\.  ii.  ICundie.  t'.l^ii.  one  of  the  j  Take  the  ease  of  a  niaiiiifacturing  a  deSd  loss.  However,  those  expenses 

'I  r-dcs  end  l^’hor  I'ongress  of  Tan-  j  big  producers  of  the  Nori'i  Atn^rican  |  J*  does  not  matter  whether  it  :  only  represent  part  of  the  Indirect  or 

!  da.  witfi  :i. filiated  unions  repre-  I  Life  Assurance  t  ompany,  who  a.s  |  turning  out  nutomoliilos.  radios  or  !  consequential  loss, 
sented  will  invei  to  Qucliec  tliel  prcio'rtent  of  the  Toronto  l.lfe  I-nder-  j  ladic.^  lints  -the  same  principle  '  There  is  a  further  Indirect  loss  to 
first  week  in.  December,  .iiist  a.s  the  j  write  rs,  has  been  prominent  recent- j After  a  loss  takes!  he  taken  into  consideration  and  that 
forthcemin,;  .session  of  tl'C  lyccisia-  |  ly  in  connection  w'itli  the  Interna-  ^  Pbace  as  a  re.stiit  ol  tire,  explosion,  is  the  los,s  of  profits  during  the  per-  | 

t’-rc  op'^ns.  and  there  tlie  working- j  tiona  I  Lif?  Underwriters  fonvention  ! other  contingency  which  can'  iod  of  reinstatement  • 

men  on<e  more  nil!  leT  the  Tas-  lie'il  here.  insured  against,  tlm  amount  of.  Urom  this  you  will  observe  that  the  ; 

r’lereau  rr.hinel  what  Ihev  iliink  i  Mr.  Uundle's  excellent  production  direct  damaite  to  fh''  plant  i.s  :is-  ;  indirect  or  consequential  loss  can  be  ■ 


(5*^-  « 


^  Jlssurance  is  the 
^  the  home  ! 


be  insured  against,  tb*- 


Urom  this  you  will  observe  that  the 


r’lereau  rr.hinel  what  they  Tiinki  Mr.  Uundle's  excellent  production  :*be  direct  damaite  to  fh''  plant  i.s  :i.s-  ;  indirect  or  consequential  loss  can  be  ■ 

they  should,  have  in  the  way  of  lo.g-  and  conservation  record  makc.s  him  '  *'t'''tainrd  h.v  llte  ustial  method  of  ^  subdivided  so  that  we  have,  the  fol- 

is'.aiio  i.  president  of  the  Kastern  Division  of  j  appraisal.  A  figure  is  arrived  at  and  |  lowing; 


is.a'ion. 

v.  h  t  the  lalior  men  object  to  es- 1 
peeir'.',;.  in  the  act  as  it  now  stands  j 
rf.'rcts  emulo.vers  in  the  first  in- j 
stanre.  but  li.'s  its  rcai-tion  upon  ; 
those  seeking  work.  A  considerahio  I 
SCI  lion  of  the  labor  movemeni  at- j 
ivih  les  to  the  workings  of  the  i 
prp‘eiil  act  [.-art  of  the  tendenc.v.  o:' ! 
w'nich  they  complain,  lo  employ  | 
wf'rker.s  below  forty  years  of  age.  i 
.•^iir'i  le-.iriency  would  not  develop  in  i 
n  high  degree,  the  men  feel  I 

confidert  were  Queliec  to  have  co!  ; 
'c.'tive  insurance  supervised  Iiy  the  i 
stale,  as  is  the  case  in  Dntarlr:  or.  i 
there  would  l>e  better  means  of  coni- i 
hat  ing  that  tendency.  | 

Munis  Test  Of  Siule  Law.  i 

'I'he  neighboring  province  is  feel- 1 
inn  tlie  same  tondenev  to  some  ex-: 
lent,  .aocording  lo  iuformarion  j 
r-'aniiir-.;  labor  cirele.s.  r.ut  labor , 
ieei,s  there  will  be  no  .satisfaction! 
in  compensation  matters  generally, 
in  ti'is  piovinee  until  it  has  won  its  j 
-oint  rm  slate  insurance,  am!  a.fi 
l.e  Tu  Imr.  f  ypiMneneed  operation  of! 
tile  low  Stull  as  it  feok>. 

Ihiinloyers  g.^nerally  are  prepar- 1 
i '.g  to  oppose  sta  p  insurance  asi 
.‘.Ironglv  as  the  labor  forces  wili  i 
lit'"-'  it.  They  advance  costs  to  in  -  ! 
diiptr.v  :i.s  their  main  pica.  In  lliisj 
:.roviru«‘  industry  differs  from  tliat  i 
in  finltirlo  in  tliat  a  greater  iiro- j 
portion  of  employers  liable  to  eoin- 
penrjition  insurance  have  large  j 
payrolls,  do  their  own  insurance; 


Nalaeo  (  iub  for  U'"0-1P.11. 


CANADIAN  LIFE 


agreed  iipcMi  to  tviiustatc  ttu^  dam-  (1)  Direct  loss.  The  acfual 


UP  AVERAGE 

Ten  Months’  Figures  Exceed 
Every  Year  Except  Those 
of  1529 

6  r.C.  BELOVV  LAST  YEAR 


age,  ^  I 

This  figure  will  cover  the  ro.st  of 
replacing  or  repair  ng  building.®,  ma-  . 
|•hinery.  fixtures,  raw  material,  par-1 
I  tialiy  inanufaclured  and  fiillj  niatui-  | 
I  factund  slock  on  hand.  An  allow 
ance  will  be  made  for  depreci,atii>u  oi 
cour.se.  luit  the  fi.giire  .arrived  at  will 
,r*prcs'>nt  tlie  cost  of  rfin.stfiling  the' 
pliysical  inventory  of  the  concern  to  . 

;  tlic  point  th.at  (provided  there  is  fiiil 
j  insiirancel  the  bvS’dings,  machinery. 

I  stock,  etc .  can  hv'  replaced  to  the  ^ 
i -ame  nctnal  valua  as  before. 

After  tills  hilb  been  settled  and 
I  agreed  tipon  anotiier  problem  for  i 
;  the  owner  of  the  industry  arbseii.  ' 


I  value  of  the  hulldings,  machine- 

t  of  ry,  stock  and  all  physical  prop- 

ma-  .  erty. 

par-1  i-)  Indirect  loss,  (al  .Mi  continu- 1 
mu- I  Ing  overhead  or  fixed  charges  I 

low  '  during  the  period  of  reinstate- i 
u  Ol  ment  j 

will  (h)  Ia>ss  of  the  profit.s  w-hich  th"  ' 

the  ■  plant  would  ho  experted  to  earn  j 

1  to.  after  payment,  of  ali  costs  iiid  ■ 

foil  expenses  during  the  period  of  j 

ery.  biuspension  of  prorliirlion. 

the  I  Up  to  this  point  the  definition  Is  ■ 
:  clear.  tA’p  have  "A"— -direct  losses--- 1 
and  reducing  the  physical  inventory! 

for  i  take*  as  aefttal  cash  value.  "B"— 
ses.  '  indirect,  secondary,  or  consequential  1 


IlSriford.  f'onn.- -Sales  of  ordiu- 
"v  life  in.'urance  in  Mie  Dominion 


Dow  long  is  it  going  to  take  to  re-  losses,  active  or  passive.  The  direct! 
pair  the  buildings,  ifistall  new  ma- |  loss  "A"  1b  so  elementary  that  it.  Isl 


CTYou  know — the  timber  at  the  back  of  the  fireplace, 
against  which  the  lighter  fuel  \s  pUed  and  the  fire  is  built 
_ reBccting  and  increasing  the  comfort  of  the  blaze — hold¬ 
ing  and  radiarin.e  welcome  heat  whem  other  fuel  has  been 
consumed.  The  Rcklog  is  what'  must  first  be  secured  It 
remains  when  everything  else  disappears. 

<][That  is  what  the  soundest  financiers  call  life  assnr> 
ance— a  Backlog!  Bonds,  mortgages,  stocks,  savings, 
building  and  loan  shaiv»— all  desirable— but  se<»ndaty. 
By  life  assurance  an  estate  can  be  created  outright.  It 
is  unaffected  hy  market  fluctuations.  It  is  impregnable. 
In  the  Sun  Life  of  Canada,  life  assurance  is  not  only 
a  sure  bulwark  against  death  or  disability— it  is  a  pro* 
fitabic  form  of  investment 

Tie  Snm  lift  tf  Ctmada  hn  am  apfmpriau  fO/y  t»  tmr  tPej  uted 

SEE  A  SUN  LIFE  MAM  • 


chinery  or  repair  the  old  and  remari- 
iifactiire  mifflrient  stock  to  he 


understood  without  explanation  ] 
Tho  indirect  losp  "B"  l.a  not  so 


le.«.  r.ut  labor, ^*'1*  i'®  in  the  same  position  a.s  at  tlie  |  readily  iimjersfood  and  there  is  n 

no  .satisfaction!'^'  .'■•••'i  funnv  gains  over  thi'  same  j  original  loss?  It  j  certain  amount  of  popular  miseon- 

tiers  generally,  i'f^t'od  of^  rveiy  pievioii''  .ve.ar  e.y-- i  take  a  month,  or  it  might  take  caption  that  it  should  he  Included  In 

il  it  has  won  its;  ,  'I'-'-  ’  ui'  l•onl■1u.slon  i.s  ,,  yff,,.  jp  (j,,,  lueantimo  what  hap-  the  direct  los.s  category. 


..  . .  In  ilie  meantime  what  hap-  . . . . 

Ira:  ed  on  the  tnorihly  ^.sunim.irv  lu  fcjy,-.q  overliead  charges,  .such  |  Having  explained  the  dirference 

iTc  imsurancc  sales  v^hich  u.  pub- I  ;,itr.re.st.  tnxe.s,  certain  puhilc  util-  between  the  two  kind.s  of  losses  we 
lishei  1>  tlie  Life  rnsuraiicc  isale.s  jty  charges  continu’.  Directors’  have  to  approach  the  mo.st  difficult 
Kcscarch  rai’eati  of  Hartio’ll.  *  ow- ;  of  tUos,.  fupplo.v-ees  who  !  question  of  all  and  IJvat  is  how-  to' 

necticiit.^  I  he  ceirprmie;.i  report  ing  ^  p.jppo,  ,]j.p0„s0(]  w  ith,  .such  ns  (’’‘■-'•r-' the  indirect  los.s.  Wliat  amount  ' 

e  T,...  . . .  i-i.j.  of  the  to-,  pian;ijjpr.s.  expert  fcchnicnl  men.  or  of  insurance  should  he  carried?  How  | 

*"(“  '''■  .sale.smcn  under  contract  and  a''  Is  the  amount  of  pns.slhle  lo-ss  to  be 
!  maintenance  men  on  the  iiay  roll  w'  oiitimalcd,  etc.?  • 

.rluii"  Conseryafion  ana  Investment 
,"pf^;S!/^o6/ems  tor  Lite  Lompames 


Having  explained  the  dlfferencp 


suianre  j  neoticut.  The  oeirpanie.'-i  reporting 
'  fo'roos  wil'u  flKCfes  have  in  force  Sl'i-  of  the  to- 
'  fal  legal  reserve  ordinary  life  in- 

s  from  tliat  i  in  the  ten  monihs,  .Inniiaiy 
treater  pro- j 'hrough  fiotohor.  irein.  stilos  were 
hie  to  com- 1  ■'Ui?;  more  f.han  in  the  same  period 
have  large!  of  l!>2ri;  111',-  more  than  in  lh2ti; 
insur;nice  ,  1.'?r  mopi'  than  in  U'27  ani  slightly 


and  sav  tliey  operaie  inuoii  inorejles.s  lhan  U,{-  more  ihan  in  IhCS. 
chea))l.v’  iiban  could  be  pos.sihle  i  Only  one  year  showing  larger  sales 


either  through  personal  liahillty  .  .  _  .  ,  ui,-.iik  .u 

oompanics.  much  less  state  insiir-  ume  sold  this  .voar  n;  C'o  i-"'*''"  that ,  President  of  Life  Officers  Association  Points  To  Insuffi-  j  otGers:  and  having  once  sold  it.,  in 

ance.  They  do  iml  want,  to  see  of  last  year  ,  i  dent  Attention  Paid  To  Holding  Business— Market  Condi- I 

in<i\'rTDi*e  ?o:  nntber  do  tho,>  Owr  thnlf  tjcw  IiTo  in*  i  .  ^  ^  ^  '  to  havo  the  <’ontract  continuod' to  a 

the  st.ite  system.  siirani'e  in  f  anada  is  ’.auighi  in  On  ;  tions  Bring  Need  For  Revision  of  Investment  Policy  With  :  natural  termination  by  maturity  or 

Tlie  employers  argue  that  the  tavio  .and  tlue.bec,  •I'Uc  record's  of  1  Two ' Familiar  Avenues  Closed  death.  There  is,  of  course,  nothing 

nice  compehisation  insurance  is  these  two  provinces  for  the  ten  |  '  new  in  this.  It  has  been  said  many 

made  co.-ifly  nr  difficult,  tli?  ciosci' i  nioiit.]is  of  lIiGO  i-huw  a  gain  of  al- |  - ; - ; - - -  _  :  times  before,  but  it  is  occasionally  ncc- 

inust  riiihs  be  scniUtTned,' and  that,  most  sncf  over  tli  '  .s:'r.io  ten  monihs  '  That  life  insurance  Companies  have  !  Because  of  deprecvaiion  in  values  and  ;  essary  to  repeat  obvious  axiom.s,  beca- 

tis  latmr  has  airendy  found  since  ,>f  IhlT).  <and  onlv  a  -T T  decrease  '  a  ma,ior  problem  to  face  today  in  the  ,  lower  prices  in  other  directions,  the  j  use  there  are  still  prominent  people 

the  present  act  is  in  force,  strikes  when  compared  lo  the  same  period  ! 'n''<‘«f  nient  of  their  .surplus  funds  due  i  necessity  for  more  life  insurance  is  who. seem  to  believe  that  life  insurance 
hack  upon  tho  workingman  w  ho  of  tS2'».  '  drastic  change  in  market :  quite  generally  a  real  need.  Not-  companies  welcome  lapses  in  the 

conslitute.H  n,  poor  risk.  i  October  sakv  show  v.ari.ilioiis  j  conditions,  wa.i  pointed  out  by  \V.  fl.  •  withstanding  thi.s  need,  the  prevailing  1  early  policy  years,  whcre.a.s  nothing  i.« 

_ ; _  '  .aiiiou  ’  the  pnwince-  Sales  in  ti,*-  l^emcra  dle,  A.l  A.,  general  manager, '  scarcity  of  money  does  not  conduce !  further  from  tho  facts. 

PfiniMiTW  mil  !'f'TIO\S  il’onrninn  during  ttie  pasi^  month  I  f',’"  Mutual  Life  Assurance  Co  of  I  to  enlarged  imles;  vvitli  the  result  that  ■  ‘’Possibly  out  life  companies  have 

I.HOLD  I  A\  I  Ol.i.H  ilUA.’v.  i  ii  j-ci-  fiiHn  October  ‘ '  tinada.  and  retiring  president  of  the  ,  in  the  aggregate  new  ordinary  life  |  been  so  engrossed  in  efforts  to  secure 

O’tawa  -  \  new  all  "me  record  .  i(|.’-,  •iitiu.  i'’h  the  volume  was  13'’r  '  ^  Association. '  insurance  paid  for  in  Canada  in  1930  |  volume  in  new  business  that,  not 

for 'income  tax  collection.®  has  been  i  ic^s’ti, an  for  tlciuDcr.  1921).  \vhcn  ! ’V  ’’’"m '  the  ;  sufficient  attention  has  been  given  to 

.=ct  since  April  Lst,  19.50.  up  (o  the  .:  compared  with  October.  1929.it'"'  organization  held  tn  Toronto ,  preceding  year.  ilhc  ninttor  of  conserving  bu.smesf 

nrp^ent  '5(59  0i9  opo  having  b'^c'i  de- '  Prim-P  v'riwarii  f-i-ind  the  colonv  ' week.  It  1.S  quite  possible  that  the  com- |  after  it  has  been  placed  on  the  books 

'  *sp  rwp-.n  i  “It  is  evident  from  the  reports '  parativc  ease  with  which  it  was  Of  course,  in  prosperous  times,  the 

posted  .th  '  "I;  tov  n..v- •  ^ A  ♦  ^  i  !  prc.serted’’ said  Mr.  Somerville, ’’that  f  possible  to  report  the  annual  in-!amount  of  terminations  was  not  of 

in  ^  '  IV 'nU- ' Officers  Assoi'iation  is  con- 1  creased  w'ritings  of  the  past  few  years  |  such  importance  as  to  warrant  the 

'  1  1 1 I  corned  with  co-ordination  and  right '  has  di.storteil  our  perspective  as  to  !  serious  consideration  of  Insurance 

of  National  Revenue  this  to., il  i.x  .  s  ...  wmicu  is  Iiettcr  I  lan  tie  nvei- ,  branches  of  life  ‘  the  real  value  of  volume  in  new  |  Executives.  Hecenth',  however,  the 

about  ...2.-i00.')00  ahead  ot  tlie  tame  ,  age  e.xpevionce  for  Hie  nionUi.  j  in.surance  work,  and  one  cannot  take  '  busine.ss  considered  by  itself.  Perhaps  companies  have  come  to  realize  that 

pi. nod  lu.st  year.  ,  Tn  aodilion  to  nmiiUily  and  teii-jj^j^  active  ['art  in  the  Association’s  '  some* recession  in  new  business  may  j  volume  of  new  insurance  is  not  the  all 

- - — - -  j  mouili  ligure,  tlie  Hese.arch  Bureau  getivities  without  being  impre.ssed  !  result  in  our  placing  a  proper  valua- 1  important  matter,  but  rather  the 

llOOSr  J  VIV  FIN \>TJ'.S  STIiOMl.  '  ®Bil'stics  for  liic  twelve-month  i  by  the  fact  that,  a.s  in  other  Ivusiness  ;  tion  on  it.  New  business  is  desirable  pain  of  insurance  in  force.  .Although 

period  wliich  ended  Octnlier  ."iKt. !  g,  tivities.  however  mueh  work  we  do,  only  when  it  is  olvtained  at  proper  figures  are  not  yet  .available,  owing  to 

M  lose  .iiiw.  Aecording  to  reports,  19-20  In  this  period  (.Jiiehee  ,iu.®t  j  ^ye  never  seem  to  arrive  at  a  point  I  cost,  wlien  il  has  the  prospect  of !  the  comp.arativ'ely  short  period  during 
read  at  the  annual  r<itep:(y<.rs'  meet-  ;  equalled  .its  iirodiicf ion  of  the  pie-  i  where  we  stand  in  a  fixed  relationship  .  perni.anency,  and  when  it  will  benefit  w'hich  tins  situation  has  existed,  it  is 
i:ig  .Moose.  Jaw,  the  other  day.  tiic  I  ceding  ye:ir  and  Onl.irio  sliowed  a  |  towardix  all  those  with  w'liom  we  have  j  existing  policyholders.  It  is  then  good  nevertheless  admitted  that  voluntary  | 
c'ly  i.s  in  h.itter  financial  position  ,  loss  of  only  -tk.  Canada  as  a  whole  j  contacts.  Instead  of  reaching  a  1  for  the  Company,  and  for  the  general' termination.s  will  be  abnormally  high 
Ilian  any  other  in  tlie  Dominion.  I  .iiirin.g  tlie  i<ast  tw  elve  month.s  I'aid  t  stationary  [losition,  the  .Association  i  public  welfare.  I  believe  that  tho.se '  during  1930.  With  a  view  to  en- 
,yi  iei-man  Johnston,  of  ttie  finniieo  i  lor  ;i  volume  of  mov  insurance ;  is  <  ontinuiiHy  concerned  with  what  who  am  intimately  associated  with  ,  couraging  policyholders  to  keeji  their 
cotnm'rlee.  predicted  .a  decrease  ini  I'  .“nial’.er  tiian  m  the  piocediug  |  to  do  next  in  a  given  set  of  circums- ‘  the  conduct  of  our  life  companies  are  i  insurance  in  good  .standing,  most,  of 
(’’tv  laxc'-i  for  Moose  .law  next  vear.  I  I  w clvc-month  period.  i  tames.  The  same  thing  may'  be  re-  paying  le.ss  attention  to  volume  of  ‘  the  companies  have  established  Con- 


ten  months.  1929;  tlie  voi- 


SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 


great,  because  double  the  premium  | 
might  just  as  readily  have  been 
saved-.  ^ 

Urge  ConliniiJiDce. 

With  this  background  of  the  good¬ 
ness  of  our  article  as  a  e.avings  or 
investment,  are  we  not  justified  in 
urging  it,  to  be  preferred  above  all 


BRITISH  COLONIAL  FIRE  ASSOCIATION 

Fire  losuraDce  Company  of  Philadelphia 


ance.  They  do  not  want  to  see  self-  of  last  year. 

insrnnee  go;  neither  do  liiey  want  |  Over  'half  the-total  new  life  m- 
ihe  st.ite  syeteni.  I  siirancc  in  f'anarla  is  boiigJil  in  On- 

Tlie  employers  argue  that  thejtario  and  tliiebcc.  'I’lic  records  of 
nice  compeh.gation  insurance  is!  these  two  provinces  fi'r  tlio  ten 
made  ro.-:t.l>  nr  difficult,  tli?  cioscr  j  montlis  of  lIiGO  i-huw  a  gain  of  al- 
inust  riiihs  be  9cniUni?cd,' and  that, ;  most  Jncf  over  th  '  .s:'t.io  ten  monihs 


hack  upon  the  workingman  who 
conslitute.H  a,  poor  risk. 


RLCOKD  TAX  (  OI.LLCTfOXS. 

Ottawa.  --  A  new  all-time  record 


Total  Assets  Exceed 

$1,000,000 

IJtEODORE  MEUNIBK. 

PrcMdcMt 


Total  Assets  Exceed 

$30,000,000 

THEODORE  XfEUmER. 
Manascr  Cunadiaa  BTaii-:’i 


tn*  the  Vi-.in'rtmei''' '  II  '  J  ".v”  P,', ,  'nU- ' Officers  Assol'iation  is  con- 1  creased  w'ritings  of  the  past  few  years  |  such  importance  as  to  warrant  the  II 

1. 1  1 1 I  corned  with  co-ordination  and  right '  has  di.storteil  our  perspective  as  to  !  serious  consideration  of  Insuratict  j _ 

^  ^  ^  wnicn  IS  better  I  lan  t  ie  n\ei- ,  j,.,j,gbi|-s  of  all  branches  of  life  |  the  real  value  of  volume  in  new  |  Executives.  Hecently',  however,  the 

ancao  ot  Ilio  tame  ,  age  e.xpevionco  for  Hie  monJi.  j  insurance  work,  and  one  cannot  take  '  busine.ss  considered  by  itself.  Perhaps  companies  have  come  to  realize  that  er? 


ClASSirS  Of'  IXSURAXCE  WRITTEN 
B — Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy ---Profits  —  Renti 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING.  464  ST.  JOHN  ST.,  MONTREAL 


is  not  the  all  •  r  .  i  ,  .  i  :  e 

rather  the  P.''®'^'5m  of  tin  I.’  under- lying  sccuii  j 

bie.'owingtia  .  ihat’to  life  j 

.eriod  during  <  «mpanies  investment  lu 

existed  it  is  mortgage  bonds  of  many  ol 

,  ‘  1  ’  ,  ‘  tiie.HC  corporations  itr  co.'ilpanies  is  > 


®  -f  ms  •  •  i  ti'ne,  in  the  light  of  the  many  happen-  ipiality;  and  there  was  room  for  j  brought  into  closer  association  w 

ings  which  are  recorded  in  the  day's  revision  of  views  in  this  direction. .  j  the  insured.  Wavs  and  means 
9  If/  Pf  ever-changing!  .  ...  .aiding  the  policyholder  and  of 

_ _ _ _  i  prices  involving  securities  and  basic  j  ■*  operating  with  him  arc  being  devi: 


“Profits”  Insurance  , 

/  h-irr  rra-'I  unfh  much  hitrrcst  i/nur\ 
://  fr’tU'lt  on  tfu^  tiur-^tion  t'f  "pro- ^ 
iiisurotirr  (turi  J  musi  snv  ihnt\ 
ill''  is*  hiff.  hi'l  I 

n<  t  .st  t'  hou  it  <a'i  h*'  viarir  prnctifal.  ! 

f il  inv  oi/M?  <v/v<  thf  profits  of  j 

!'U‘:ivcs>i  siit-r  .U*-l  sJioifC’!  n 

t*  ''Sf  tip  it)  192S  n'tis  II  IffFul 

ti:-J  U  is*  soft"  to  .Kf-//  thnt  tcifi  ht'l 

fit'  irnnia  si'U:  also.  \ 

fs  it  po.'i.sillr  f'  r  ir<r  lo  ofitam  o  \ 


mil  hui  fit  fjrmra}  Umrfo  drpFr.s.s(V>u.  ■ ‘•^J^Tinioditirp.  J^aiiy  of  our  policy- 1  “In  life  inMiranrr.  ns  in  art  or  and  sugfiested.  nroblcmH  nrrsrntcd  to  them”! 

w  foist  ihls  is  thr  oiilu  app'ircjit  i  have  probably  taken  stock  ,  literature,  it  is  only  quality  work  “Flavmg  in  mmd  the  goodness  of  J . ‘  ■ 


;  '  Vv  .  ;  ,  :  ^  «.j*u  vestuo  vast  amouiUs  ol  polirviuriclers 

brought  into  closer  funds  in  productive  enterprises  at  a 

the  insured.  Ways  and  »  "f  Tiinimiim  of  risk,  .and  there  is  no 

aiding  the  policyholder  ^  doubt  that  they  will  .ontin.ie  to  I 

operating  with  him  arc  being  devised  sucoessfuilv  cope  with  the  new  inve.st- 


j  c.ii(.9(  V/’OR'/TK  .  i  of  the  commodity  we  have  sold  them  which  endures  and  is  of  lasting  jour  article  for  the  as.sured.  and  the 

'  Dre'its  in.siu  nnce  has  not  vet  rf.-i,,),. '  -  t  he  life  insurance  policy  -  and  have  benefit;  and  it  is  very  doubtful  if !  almost  sacred  trusts  which  he  creates, 
i  c]  the  ■It-i-c  where  .nn  insurance  uii- 1  >♦'  i"  relation  to  the  value  of  j  it  is  sound  business  to  unduly  pre.ssiour  Companies  endeavor  in  their 

kicrwritcr'h'is  ofi'orcri  I  i.olicv  to  cover  ■  “  period  when  investments  to  make  them  secure, 

i  aeiitisi  losVof  i.rofit  •  (iii'  t,  c-iii -e  I asked,  and  we  have ;  business  is  not  too  good,  and  when  From  time  to  time  life  insurance 
i  s-u.  h  a-  ii-i'i  •  (cnrr.>:«]  n  '  ‘  ‘'  ’'i  asked  ourselves,  actually  how  good  people  haven't  the  money  to  pay  I  investments  have  been  reviewed  to 

I  y  ii"  i  •  v'c  to'  '  u  H  I  ti  urt-nron,. .  in  'W’hich  we  deal  — i  for  it.  What  insurance  companies  |  indicate  their  changes  or  trends. 


j  A’oii  iiavo  to  coii.Hl.h.T  Hio  liifl’croncc  , 
!  between  .Hii.lden  events  (.such  as  | 
!  .stonn.s)  w  liich  cuu.hc  ic.-vs  of  crop.s.  or  I 
i  in  f-icf  an\-  firopcrty.  ns  against  gra- I 


is  tliis  article  in  'W’hich  we  deal 


;  particularly  at  a  time  of  some  stress,  aim  at.  as  much  as  anything  else,  is  ‘‘.Although  it  may.  as  yet.  be  scarce- 
!  like  the  present.  •  I  permanency  in  business,  and  follow-  ly  evident,  there  is  neverthelr.ss  a 

I  ifonxr  '‘”1^  goodncss of  our  changing  trend  in  the  type  of  invest- 

I  iieuTj  iHmdiin.  article.  Sir  George  Paish  wrote  as  nient  considered  desirable  for  the 


I  Canada  Life  Invest 

14  Million  This  Year 

Toronlo  flurcuo  J'hr  t‘''iiiiinrlnl  ’Tim*** 

Toronto.  —  Investni'uit.H  toialling 
•?  11. 121.223  were  made  h\  iIic  t  anaiia 
Life  Assurance  ('oiniian.v  in  iiia,ior 
securities  from  Isi  .laniiar.v  to  JJst 
October.  i:i3U. 

Of  this  sum.  ?5. 727. 791  was  tiivest- 


/  t"'' !!  ''’'f'""''  ' tW'ii  s  laysrt  j  j,  g,j  ,  oHicics  w  hicli  ;ir»'  now  <ap- i  always  bo  available.  The  times  amount  or  of  small  The  desire  to '  productive  channels.  The  officers  preferred.^  There  was  a  fmall  in- 

,  c  l.  Ml!  I'CI  iir„rs  gr,  nut  (iiir  (o  |  j„  ,.ni„n,ii  ;  through  _  which  wp  have  passcd,  and  ,  have  healthy,  well-nourished  and  !  charged  with  the  investment  of  ve:;t  ment  of  .'?2. 222  in  railroad  com- 

-  — - -  ~  ■ - *  j  It  (..  p-i.s,sii>io  iii.it  insurance  .stuti.sti- !  are  passing,  have  justified  this  claim  i  well-edueafed  families,  living  in  well- 1  millions  of  dollars  are  conscious  of  the  ninn  stocks  and  ?2(it’i.S.'’i1  In  common 


To  nicrol.V^  .  ^  B  y  |  „r  iinar.v 
“Tort  i.s  not!  that  im 


ciaiif!  may  in  Hie  renintc  future  <-om 
pile  suffiiMcnt  infoniiatioii  to  place  th 


,  I  which  was  made  for  the  life  insurance  !  designed,  properly  furnished  and  j  fact  that  these  funds  have  come  I  ■'■hares  of  hank,  loan  ami  tnu  t 
'policy.  I,ife  companies  have  had  to  |  sanitary  houses,  tcjgether  with  thci'from  policyholders  in  all  sections  of  panie.n. 


cnciLTh- 


riianiifaeturer  in  the  po.sition  !  nieet  heavy  demands  for  policy  loans,  [necessary  income,  cannot  be  satisfieii  i  the  countrv. 
can  in.Hiirc  again.st  the  effect.s  i regret  to  say,  for  surrender  |  without  much  thought  and  much! 


Convido 

Port 

Wine 


i  of  trivlc  crashes  which  arise  ihrMush  i when  these  policies '  previous  self-denial,  nor  can  proper 
no  fault  of  his  own,  Inii  the  tunc  1,;,,^  j  w’ere  sold,  the  loan  and  cash  surrender  ,  provision  be  made  for  .starting  voung 
not  jet  conic.  |  [irivileges  were  stressed,  may  we  i  people  upon  life,  in  a  manner  which 


not  jet  conic.  |  [irivileges  were  stressed,  niay*  we  ,  ppople  upon  life,  in  a  manner  which  always  striving  to  invest  exce.ss  funds  The  total  holdinga  "f  the  Canada 

41  ^  .w  w  reasonably  complain  if  such  [iriv’lages  gives  hope  of  success,  without  much  |  equitably  so  long  as  they  serve  a  Life  in  Hic.-ic  four  cla.'-srs  of  invcsi- 

Aii  D*  I  D  1*  j  are  utilized  when  urgent  need  at Ises’?  j  consideration  and  care  in  expending  |  productive  purpose.  These  funds  are  meiits  at  ihe  end  of  iictoher  were; 

/VII  Kisk  rolicy  I  Ot  course,  as  Company  officials,  we .  the  family  income.  N<ir  can  old  age  being  used  for  the  building  up  anti  Sfitj. 58 1,260  in  bond.-,  <'f  w  hich 

I  hare  amnr  talua.hlc  histcfncal  an- ! fair  sailing  which  pros-  be  looked  forward  t()  without  anxiety  expansion  of  the  indiKstries  of  our  172.109  w  ere  government  and  nuini- 
.'iqnr.H  u-hit  h  f  .sotnctinics  lend  out  to ;  P^T’***.  commereiaL  financial,  and  unles,s  provision  for  it  has  been  made '  country  whether  it  be  in  the  form  of  cipal  ami  $18,609,933  public  utility 


Strive  to  linesL  |  „ 

‘‘Keeping  this  in  mind,  the.v  are  propcrtie.H. 
vays  striving  to  invest  exce.ss  funds  Tlie  total  holdiii 
uitably  so  long  as  they  serve  a  I>ife  iu  Hie.-ie  four 


Alore  than  half  thr  total,  or  $7,261,- 
03o  wa.s  tnve.Hted  iu  mortgn.cei  of 
which  $5,629,696  wa.s  placed  011  city 


C»port9  ^ 


Aged  30  ycfu’s  in 
v/ood  and  bottled  in 
Oporto. 


rm  \  A  ±t  1  nroKer  aiMui  s 

Every  bottle  artic]..s 

been  giiaranteed'j  your  ixissc.s.sion 
by  Warve  &  Co.  |  .v  valuation 
since  1070.  i  I'C  made  ami  yc 


/ife  Cdfannc  /nftuvnn  (ompany 

rROyWEVCl.Jil 

Lwl'iUly  Gum antced  by 
1  he  J^horni.x  Imuranu  c'u. 
vj  Ilartjord 

1  otal  Assets  over  $40,090.00') 

ESSixl  suffoTk 

Equitable  Insurance 
Society,  Limited 

of  England 

I  .^TAliUSlIliU  IS}: 
tl»  111  d  by 

Allas  Assiiranrp  Co. 

cl  London,  Ln.g, 

^  cnihinrd  Funds  over  |t»0,008,OW 

GEORCF  LYMAN 

Ucneral  .4gent 
II  tlcfcrta  Sauarr,  MONTREAV 
Phcfic:  LAneaxter  oj-U 


Ontario  Equitable 

Life  &  Accident 
Insurance  Co. 

.  e.  'IW  Ft  n.  PreuJtnt 


ffead  Office 

WATERLOO.  O.NTARll) 

Assets  -  -  -  -  $  ",J2$,14^ 

Pollc.v  Reserves  -  -  ?,.847,433 
Insurance  in  Force  -  .A2,4b0.03t 


.\sk  for  Convido. 


,,  I  or  would  thru  have  to  be  covered  fry  of  t  h  is  '  f  >n.  a  tanuly  worth  living  funds.  Owing  to  the  genera  l.v  un-|$25.423  in  railroa.l  common  stocks.  - . . 

.  (7ic  I'lisio.'iuv  i(  ih'  neoute  h,  u./iom  ii  character  as  I  for.  and  a  life  worth  the  living?  certain  conditions,  nian.v  careful  and  Mnrtga'’es  held  bv  Hi»  Coninauv  j  .1.  %  ■  . 

l  are  h  ut  ^-\WS  J  V  r  o'-'g'na'b’  ^  Were  this  paragraph  written  as  an  shrewd  investors,  realizing  th.at  the  iofHUd'^59  375  ed  thus  year);  1.4..4S  turkeys.  (.0 

I  You%h  a.  ri  oonsuit' v^;, -nn.-s  /'Considering  again  the  goodness  endorsation  of  life  insurance  as  a  unsettlement  migltt  continue  for  “"‘"  o -j;;' .  per  cent  being  hatched  thLs  year); 

1-rokoral.n  t  an  \ll  HK  -S  pXv  iH^  ‘'ome  time,  confined  their  invest-  arnur  Pnn-ruv-'i.uvi.-r.,*:.- 

SI  I  fl.'nnViv  ^onld  appear  very  appropriate;  ments  to  high  grade  bonds.  The  in-  NOllL  I OIXTKF  BKFLmM,.  new  .Hock),  and  75,259  ducks,  62  per 

■  ill  .0  aitKi>  .s  iicqut.n  J  go  out  ot  pointed  <)ut  that  there  has  been  no  I  but  he  questions  whether  this  genera-  creased  demand  for  them  has  had  the  W  innipeg.— F'or  njaiiy  yeaf.s  there  cent  of  w  hirh  arc  of  the  rising  gen 

Ijonr  po.Hse.s.Moii  depreciation  in  the  value  of  life  |  tion  has  the  will  to  create  savings,  effect  of  raising  the  price  to  such  an  has  been  a  steady  iticrea.Ho  iu  Hie  oration.  Poultry  as  a  whole  show. 

,  A  vaiuajnn  w  111  pro  lauiy  Have  to  policies.  Rather  has  there  been  the  j  The  experience  of  years  in  life  insiir-  extent  that  these  bonds  now  produce  number  of  hens  and  ehicken.,  kept  c<l  a  one  per  cent,  increase. 

I  ho  maHo  ami  .you  of  eour.so  cannot  m-  usual  appreciation  due  to  increase  '  ance  indicates  that  people  have  to  be  a  very  low  yield.  .At  the  same  time,  in  Manitoba,  sa.vs  a  report,  of  the  -  - 

sure  scntimantai  \anio.  pf  years  in  force;  and  considered  j  made  to  save  money;  as  policies  the  earnings  of  many  industrial  I>ppartnicnt  of  A-giiciilturc.  and  193o  ‘The  Financial  Times  reaehes  n 

Aiitiqiio  article.H.  howovor,  can  be  m  relation  to  commodity  oriccs.  the  mature,  or  become  oaid  iin.  the  nna  I  r>nrnrkr9>wrktia  onrl  r%f  4  U..«  )  4.^^  Vtexx*- c.  ..  4  ...J.  _ _  _ _ I  ..1 _  _ a.  ^ 


<  onipauy  year);  434. 74S  turkeys.  (75 

per  cent  being  hatched  this  year); 
H3.737  .geese,  (63  per  cent,  being 
EFHKG.  I  new  .Htock),  and  75,259  ducks,  62  per 


.V  valuation  will  proliaUly  have  to 
ho  inaHo  and  you  of  eour.so  cannot  in¬ 
sure  .sentimental  \aliie. 

Antiqiie  article.H.  howovor,  can  bo 
in.suncl  for  the  actual  amount  they 
would  draw  in  a  fair  market. 


policies.  Jtather  has  there  been  the  |  The  experience  of  years  in  life  insiir-  extent  that  these  bonds  now  produce  number  of  hens  and  chickens  kept  a  one  per  cent,  increase. 

usual  appreciation  due  to  increase  ance  indicates  that  people  have  to  be  a  very  low  yield.  .At  the  same  time,  in  Manitoba,  sa.vs  a  report,  of  the  -  - 

of  years  in  force;  and  considered  j  made  to  save  money;  as  policies  the  earnings  of  many  industrial  I>epartnicnt  of  A-giiculturc.  and  1939  '  The  F'inanclal  Times  reaehes  n 

in  relation  to  commodity  prices,  the  1  mature,  or  become  paid  up,  the  one  corporatvons  and  of  some  of  the  shows  a  two  percent.  ad\anco  over  class  of  people  vxho  are  Interested 

values  represented  by  life  policies  regret  often  is  that  at  the  inception  transportation  companies  have  been  1929.  there  being  5.034.9;m  hen.v  and  and  able  lo  buy  investment  swnn- 

are  much  higher  than  a  year  ago.  he  amount  taken  was  not  twice  as  so  unfavorable  as  to  weaken  the  chickens.  (58  per  cent,  being  hatch-  ties.  iHTestment  secun- 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


MONTREAL  BANK 
PROFITS  STEADY 
POSITION  STRONG 

Earnings  Down  Only  8  Per  Cent. 
At  Healthy  Figure  of 
$6,519,031 

EXPANSION  IN  ASSETS 


where .  6.802.935  34.369.3.31  ; 

LlilU  payable  .  1,568.71U  298.680  i 

•Advances  15,000.000. 

l.ette^rB  of  credit  8.723.864  13.338.466  i 

Other  Itab*.  .  .  ,  2,799.070  8,072.522  j 

Cap.  atock  .  .  .  36.000,000  36,948,640  ' 

iltest  ccount  ..  .  38.000,000  37.948,640  i 

Bal.  of  profit  c.f.  9  17.047  7.35.582] 

ITtiolaimed  div, ,  10.6.5.3  10,623  ■ 

Dlvld.s.  payable  720.000  1,806,080' 

826.969.538  965,336,997  I 

• — Under  finance  act. 

I'rofits  Maintaiiierl.  ^ 

The  profit  and  loss  account  shows  ' 
profits  of  $6,519,031  as  compared  | 
with  $7,070,892  in  the  previous  year,  i 
The  profits,  added  to  the  anionrt  ! 
carried  forward,  made  the  total  i 


REPORT  SHOWS 
i  IMPERIAL  BANK 
;  HAD  GOOD  YEAR 

i 

'  Profits,  Total  Assets  and  De¬ 
posits  All  Well  Maintained 
In  Face  of  Depression 

FIRM  LIQUID  POSITION 


I  wheat  exports  and  also  to  a  move- 1 ' 
meat  of  funds  from  Canada  for  the  |.K|*|I|  1^  K/||HH|\ 

!  P'Totectlon  of  margins  In  the  New  j ''■*"■'**  *^  Itflllliill 
:  York  stock  market.  "By  the  middle:  Til  AM  PAl  H  A1I?m 

I  of  the  year,  however,  Canadian  ex-'  |t1Aii  llllLU  llCCU 

1  change  owing  to  the  low  level  of  j 

I  rates  In  New  York  and  to  the  flo-  11/001  H  00001  CMCi 

j  tatlon  of  Canadian  securities  In  this,  flUllLl/  1  llUOLljlTlO 

t  market  advanced  to  the  gold  Import  I 
point”  !  .  - - 

- - Leading  Bankers  See  Necessity  , 

Active  Shipment  Of  f ««  of 

Potatoes  From  P.  E.  1. 1 , 

MnrKIme  Borenu  The  Kinnnclal  TImra  FRANCE  MAY  ACT 

Charlottetown,  P.E.I.  —  In  a  state- 1  - - —  ! 

ment  on  potato  shipments  J.  W.  I  York.— The  leading  b.anker?  j 

Boulter,  secretary  of  the  Prince  Ed-!o7  Important  financial  nations  wlio  ' 
ward  Island  Potato  Growers  Assocla-  '  have  been  engaged  in  seeking  the 
tlon,  states  that  already  about  1.250,- 1  best  method  of  reslorin.g  a  large  , 


Liquid  Resources  of  $438,192,-;  available  for  distribution  $7,254,612.  Toronto  Burma  The  Kinanrini  Timeo  000  bushels  of  potatoes  and  turnips  i  measure  of  economic  equilibrium  to 


479  at  59.32%  of  Liabilities 


!Thi.s  was  allotted  as  follows:  Divi 
dends  and  lionus,  $5.0 17,586:  provi. 


Toronto.— The  56th  nnniial  state- i  have  been  shipped.  Of  this  total ;  the  world  now  are  virtually  con- 
ment  of  the  Imporla.l  Bank  of  Can-  1,000,000  bushels  have  been  vinced  that  a  free  How  of  »'apltal 


Ar.  ‘  '  meut  of  the  Imporla.l  Bank  of  Can-  i,uou,wu  ousneis  nave  peen  vinceo  mai  «  ,.ee  wow  u,  c^.... 

to  ruDIic  —  investments  Are  .slon  for  taxes  Dominion  Govern- '  g^a  for  the  tear  ended  October  31.  on  steamships  loaded  here  or  to  j  from  coimtrie.s  with  big  gold  re- 
Sharply  Higher  |nipnt,  $4,59.979,  and  reservation  for  I  1330  that  the  bank  made  a  Halifax  for  shipment  during  Decern- '  serves  to  those  less  fortunately  sit- 

.  _ ^  I  hank  premises,  $800,000;  leaving  a  '  a.atls''actory  showing  in  the  '  her  and  January  to  meet  orders  ■  uated  will  prove  a  real  solution  to 

Striking  evidence  of  the  sound- i  he  carried  forward  of ;  of  the  business  depression,  f’jjfady  booked.  Considerably  over  the  problem  of  gold  and  its  distri- 

ness  of  underlying  conditions  as  against  $i35,582  at  the  1  ^vhlch  prevailed  during  the  period,  f •f’hO  mrs  of  certified  seed  potatoes  ;  biitlon.  according  to  a  special  cable 

t'anada  Is  afforded  by  the  strong  ‘he  previous  fi.scal  year.  !  Profits,  total  as.sets.  donosits.  etc.. '  been  moved  In  four  weeks,  .Mr.  i  by  Carlisle  MacDonald  to  1  he  New 

statement  the  Bank  of  Montreal  Is  ! .  Hank  this  year  i:i  add  —  ‘  . . 


statement  the  Bank  of  Montreal  Is!.  , this  year,  in  addition  re  all  well  maintained,  ; 
forwarding:  to  its  shareholders  forl^'^  issuing?  its  statement  In  circular  ;  show's  a  strong: 

the  fiscal  year  to  October  31st.  Ow-  |  ‘orm  lo  shareho.dcr.s.  is  publishing  ,  position. 


the  fiscal  year  to  October  31st.  Ow- i 10  .saareaoincr.s.  is  p  loiisning 
Ing  to  its  importance,  the  statement :  ^  summarj  of  the  outstanding  fca- 
of  the  premier  bank  i.s  always  looked  ‘".F,®'!  ‘h®  report  in  a^  form  fhnt 

for  with  a  great  deal  of  interest.  :  "’‘H  be  readily  uiuierstandable.  This 
'  ITndoubtedly  this  will  be  more  par- ■  "  j"  he  found  In  another 

ticularly  the  case  this  year,  on  ac-  i  t^nlunin  and  I.5  certain  to  be  of  gre.it 
count  of  the  complicated  economic  j  F*’ .  "'hF*  endeavor- 

conditions  that  have  prevailed  ong  to  obtain  in  brief  form  an  ea.sily 
throughout  the  world.  ^  tinder.stood  outline  of  the  position 

On  this  account  there  will  be  spe- i ‘he  Bank, 
clal  satisfaction  that  the  Bank  has;,  ^he  report  of  the  director.^  will 


have  been  moved  In  four  w'eeks,  .Mr.  i  by  Carlisle  MacDonald  to  The  New 
and  the  Houlter  added-  .  York  Times.  A  policy  involving 

r  liquid'  He  says  that  the  only  disappoint- ;  the  extension  of  generous  long-term 


to  Is.siilng  Its  statement  in  circular  ;  ^galn  shows  a  strong  liquid'  He  says  that  the  only  disappoint- ;  the  extension  of  generous  long-term 

form  lo  shareholders,  is  publishing  ,  position  I  feature  is  the  low  pric#  Af  both  i  credits  to  nations  badly  in  need  of 

a  summary  of  the  outstanding  fca- '  Jnf,ereist  centres  in  the  report  as  :  ‘'"’•ble  stock  potatoes  adding  ;  money  will  soon  bring  about  a  re- 

tiires  of  the  report  in  a.  form  that  I  k  j.,  tho  first  for  the  p^st  year  to' 'hat.  in  this  re.s’pect.  the  growers  are;  turn  to  normal  prosperity,  it  is  bc- 
will  be  readily  uiuierstandable.  This  '  isp.iied  hy  the  Canadian  banks. '  better  off  In  this  prmdnce  because  of'  lieved. 

statement  will  be  found  in  another  J  Tjif.  previous  year  shows  the  largest!  'h®  large  market  for  seeal  which  has  ■  These  conclusions  h.aving  been 
column  and  l.s  certain  to  be  of  gre.at  1  profits  and  greatest  aseet-s  In  the;  tnmnianded  a  \ery  much  belter  .  reached,  it  w'ould  surprise  no  one  if 


economic  i  F'’  '  who  are  endeavor-,  hank’s  history,  and  despite  the  re- •  fFF generally  th.an  table  stock.  Of ;  future  disclosed  F'rauce  embark- 

prevailcd  '  obtain  in  brief  form  an  ea.sily  ,  .-i^justment  period  Ibrough  which  ,  'h®  *  stock  sent  forward  more  ,  |pg  upon  a  niiieh  more  liberal  pro- 

^  understood  outline  of  the  position  j  fjp,  countr.v  is  passing,  ji.roflts  for ;  F,^  100,000  bit-shcls  were  for  Ihcij^ram  of  foreign  credits  than  she  has 
il  be  spe- I 'h®  Bank.  |  (hp  p.ast  year  were  only  down  $137-'  ^ban  market.  .Mr.  Boulter  Ls  of  the  since  1913.  In  that  policy 

lank  has  ;  rejtort  of  J.he  director.^  will  ;  while  to't.il  assefs  are  off  a  lil*  j  *F^‘^.F.jFF!7'F^F'F  ^  Mtiite  likely  that  France  would 


-M%  \ 


.661.661  In  the  previous  year.  After; 
deducting  the  usual  dividend  fo  126F  ! 
anil  a  bonus  of  167-  and  making  the; 
-usual  allowances  for  pension  fund.  ■ 
tn.vps,  and  writing  off  $300  OOO  from  1 
b.ank  Trcoiises.  .a  balanee  of  $740, .640] 


been  able  to  maintain  its  usual  ! submitted  to  sh.areholders  at  ihe  ;  t]p  over  $6,000,000,  and  del 

strong  po.sition.  As  wa.s  to  ho  ex-  I  annual  meeting,  to  be  held  at  the  ■  down  approximately  $8,600,000. 

peefed.  under  the  conditions,  the  '  bead  mfice  of  the  Bank  011  Monday  Profits  for  the  year  amount 
tot.aI  volume  of  business  is  dowm  ;  December  1st.  .$1,421,081.  and  compare  with 

from  the  previous  year.  On  the ;  ^  .661  .661  In  the  previous  year, 

other  hand,  there  has  been  a  soin  ;  nniTICtl  DAMITCD  deducting  the  usual  dividend  fo 

in  several  of  the  principal  depart.  |jKI|  l^lj  |]/1I¥|AKK  and  a  bonus  of  167-  and  makir 

ments  during  the  past  six  month.s.  ,  -usual  allowances  for  pension 

This  would  seem  lo  indicate  more!  CIiI7C  DAMF'IiD  IM  tn.ves,  nrd  writing  off  $300  ono 

favorable  conditions  and  will  lie  re-  •  uJullw  111  b.tnk  Treniises.  a  balance  of  $71 

garded  as  reassuring  to  the  business  '  remains  at  the  credit  of  profit 

interests  of  the  country.  Of  special  j  TA  DICC  D  A  DDIC DC  account,  as  cnmi)are<I 

import  to  the  many  shareholders  Ifllliri  D*lI\IliCIil5  carried  forward  from 

will  be  a  profit  and  loss  statement  '  1  previous  year, 

showing  that  profits  for  the  year  *  ,  .  '  ,  ,1  Bank  deposits  at  the  end  i>; 

have  been  ample  not  only  to  pi'ovide  !  Plea  For  International  j  year  stood  at  $114,291,244  as  ag 

for  the  usual  dividends  .and  bonus.  Co-operation  and  Avoid-  $122  90.6.4.61  a  year  agtv  (.'all  1 
l>ut  also  to  allow  of  an  approprla-  ane«  nf  r'nnflirt  Canada  of  $11,851,443,  eon 

tion  of  $800,000  for  premise.^  and  i  ante  or  v-onriici  I  $11.171.4.61  in  1929,  while 

the  carrying  forward  of  a  comfort-  '  loans  elsewhere  than  in  (fat 

.able  balance  to  profit  and  loss  ac-  j  New  6'ork.  The  substitution  i*f  ;  which  moans  New  6'ork.  are 
count.  I  co-operation  for  confllet  in  interna- '  ooo.OOO,  as  a.vainst  $7-50  000  a 


much  of  a  mistake  in  holding  their  ;  have  the  whole-hearted  support 


down  approximately  $8,600,000.  ;  F*'  ®  slock  for  later  shipments  as  American  financial  Interests,  al- 

rroflfs  for  the  year  amounted  toi  _  price  toda>  is  .about  as  low  as  it  though  the  latter  frankly  depends 

$1,421,081.  and  compare  with  SI.-)*""  POsstWv  be.  upon  material  improvement  in  the 


ii 


Weekly  Bank  Clearings 


.'present  Kiiropean  conditions. 

The  wave  of  pessimism  and  war 
:  talk  provoked  by  the  German  elec-  j 
i  fions,  and  kept  alive  since  then  ini 
I  the  spewhes  of  various  European  j 


mviiK  rrouiises.  a  r„uance  o:  ti.vit.-viii  ]  cleaHnirs  for  the  week  enrteH  Thi.r.a.v.  '-Statesmen,  has  had  the  effect  of  en- 

remains  at  the  credit  of  profit  sTid  2^  ^itl,  ,,nn,p,rt,on  with  the  rorres- j  tlrely  discouraging  American  foreign 


as  eomt>are<I  wdt.h  '  ponding  period  of  last  year  follow: 


$718,964  carried  forward  from 
previous  year. 


in  C-anada  of  $11,851,443, 


loans  elsewhere  than  ir 

able  balance  to  profit  and  loss  ac-  I  New  6'ork.  The  substitiitifm  i*f  1  which  moan."  New  6'ork.  are  $6.- 
count.  I  co-operation  for  conflict  in  interna- |  ftoii.OiM),  as  a.vainst  $7-50  000  a  year 

The.'  general  statement  of  assets  ,  tional  industrial  relations,  as  has  ,  ago.  an  Increase  of  S5  350,onn  ('ur- 
ind  liabilities  is  an  unusually  strong  i  been  done  i;i  tlie  field  of  world  i  rent  loans  aud  discount.s  are  down 


the  end  of  the  first  six  months  of ;  hy  Sir  Charles  Addi.?.  director  of  j  in  1929, 


the  year.  Of  this  total,  liquid  a.s- i  the  Bank  of  England  and  tdce-chalr- ■  Cash  on  band  at  the  end  of  the  I  rtrandon  . . . 
sets  amount  to  $438,192,479,  at  wh'ch  i  man  of  the  Bank  for  International  !  year  ainounfed  lo  $26,740,864.  ® I  sa^katoo'n* 

level  they  are  equivalent  to  59.32  per  i  Settlements,  at  a  luncheon  in  hl.s  i  eompared  with  $26,212,067  a  year  ■ 

cent,  of  total  liabilities  fo  the  pub- !  honor  at  the  Bankers'  Club  on  -Nov.  !  ago.  Tills  amount,  added  to  govern-  Regina 

lie,  and  compare  with  $373,450,296.  19.  The  meeting  was  under  the  riicnt.  nuiniciral  and  other  'R^'ncls  - 

Included  among  (hem  are  ca.sh  and  j  auspices  of  the  British  Empire  1  and  securitie.s  of  $24,629,733  gives  a  '  Mpiipinr  ttat 

Dominion  note.s  of  $100,047,419,  or  .  Chamber  of  Commerce  and  was  at- ,  grand  total  of  ra.slt  and  other  Im- ,  I  >»t>iirldge  . 


rrand  total  of  ra.slt  and  other  Im- ,  I  >thiirldg^ 


Montreal  . 

JI2T,6 13.747 

8194.113,679 

Toronto . 

113,421.671 

177,443,862 

■  H-difax  . 

.3.P00,028 

3.063.458 

Saint  John . 

0,300.017 

3.239.997 

,  Moncton . 

8.58,o02 

1,344,6.30 

'  Sherbrookn.  ..... 

(22.424 

1. 1 94.829 

1  Quebec . 

7.048, 0‘;6 

8,9,58,289 

Ottawa  . 

8.818.040 

10.967.967 

Kinp»ton  . 

789.074 

1.005,364 

Peterboro  . 

'1,120,7,37 

983,852 

Hsrrilton . 

5.920,114 

7.768.887 

Kitchener  . . 

1.58 '.3. 1 82 

1.627.664 

,  Brantford . . 

..  1.233.9S.S 

t.. 589,423 

I  ondon  . . 

8.181. 511 

3.927.474 

t  hatham . 

*  03.942 

987.071 

Indfior  . 

.  3,069.8  2 

,5.955.8.53 

Sarnia  . 

660..5.32 

Sudburv  . 

0;  2.618 

:  Fort  William  .  .  . 

0111,5.50 

1,609,798 

Winnineg  . 

61/00,88  4 

83.315.492 

1  Brandon . 

60i'.80.'> 

787.002 

J  Moow  .lat$ . 

1,135.414 

1,780,783 

!  Saskatoon  . 

2.000,403 

3.805.877 

Prince  Albert  .  . , . 

494.965 

Regina  . 

6.981,582 

Fdmonton  . 

6.383,102 

7.44.5,135 

1  (  algarv  ...... 

9.401,347 

15.410,814 

Medif'inr  Hat  .  . .  . 

381.102 

63.5,3;^4 

,  i.fthbrldge . 

60‘,  .00* 

007,469 

inveslnient  markets,  with  the  out- 
I  come  that  little  or  no  money  is  now’ 
being  placed  abroad. 

(  nmplele  .igrrement. 

These  facts  are  well  known  to 


' 


'  I  11  II I  LI  I  rl  1 ' !  1 1  i  ij.1 1 1 1 1 1 1 1 1- 1 !  |:I  I !  1 1ll  M 1  it  i  I'lfLlUffl 


is  complete  agreement  that  the  I  OIS  m  Atk  A« 

1  quicker  the  European  problem  i.s  re-  j 

ii'’ST,'  ..SS ;  jaaillBHflPIBIlHi^  l77OliBmBBBiiiiiiat30 

namely,  'll  'it®  economic  field,  ‘he  ggjj  United  Stafe.s-  1  for  making  Paris  one  of  the  ihreo 

quicker  w  I  o  bairope  s  een'-iles- .  jj|p  rodislribution  ,  great  foreign  Investment  ntarkat.s  n;’ 

cence  from  the  current  economic  j^p  p^psent  disproportionate  gold  Uhe  world.  Both  the  Bank  of  l''ran(e 

holriing.s  for  for  a  eoncentration  of  ,  and  the  French  Government  f  mor 

For  the  same  reason  French  capi-  an  ini  in  ease  gold  reserve  at  the  head-  the  scheme,  hut  it  is  lieing  lield  tip 

tal  cannot  now  be  exported,  the  in-  qua.rters  of  the  Bank  for  Interna-  hy  the  present  political  situation  of 

vesting  public  being  in  a  highly  tional  Settlements  at  Basle  are  also  '  Europe.  Foreign  observers  Ivelicve. 


13.54  per  cent,  of  total  public  llabi- i  tended  by 
Fties.  i  American 


prominent  I  rnediately  available  asset.s  of  $73.-1 


foreign  investments^  The  existing  j  French  l>ank1ng  opinion.  opened  ,inst  as  .soon  as  practicable. 

fear.s  for  the  future  peace  of  Europe  j  Credits  and  not  more  gold  are  the,  Irf'glslatlon  reducing  taxation  np- 
are  enough  fo  eause  this  .state  of  ,  urgent  requironient  of  thos3  coun- !  on  foreign  investments  almost  le 
mind,  but  also  in  background  1-s  thejtrie.s  which  have  a  relatively  small  '  parit.v  with  that  upon  domestic  in- 
huge  sum  of  money  whii’h  France  gold  reserve,  and  the  same  author!-  vestments  ha.s  been  pas.sed.  Tlie 


High  (;rade  Holdings  (  p. 

Due  to  the  general  market  condl- 


Americaii  bankers  and  industrial  ;  519.850.  Total  assets  of  $148,170,463. 
loaders.  (compared  with  $151,580,7.86  in  the 

Sir  Charles  criticized  the  .setting  |  previous  year. 


ro  EXTF.VH  BH.4\(  H  F/IXI,,  i  huge  sum  of  money  which  France 
6  ancouver.- -The  Canadian  Pad-  invested  in  Ttussia  before  the  war 


iteen  pas.sed. 


inie  TO  me  general  marnei  conqi-  „p  pf  tariff  barriers,  dtK'laring  that  | 
tions.  there  ha.s  been  a  substantial  ;  they  promoted  misunderstandings  1 
reduction  in  call  loans  and  marked  Tnlsrepresentatlons  ‘‘which  keep  !  „  . 
gains  in  the  holdings  of  Dominion  j  the  nafion.s  apart,  aloof  and  suspi- 
•and  Provincial  government  securi- !  ejous.”  icevt..  einn.  a- 

ties  and  in  Canadian  municipal  se- I  -fw  eourse "  be  continued  "ini  •"''cnrltie.*  . 

curities  and  British  foreign  and  j  ot^epresslon  it  is  natural 


]  tancotiver.-  The  (  anadtnn  Pad-  invested  in  Ttussia  before  the  war  tics  explain  that  once  capital  is  (stamp  fax.  which  formerly  weighed 
i  fi(;  Railway  plans  to  con.sfruct  eight ;  and  which  the  Soviet  Government  made  to  flow’  freely  from  thi.s  and  ;•;<)  heavily  upon  investments,  has 


miles  of  new  lines  on  the  .  Kettle  !  has  since  repudknted. 


other  nations  with  large  gold 


colonial  public  securities.  As  a  re- 1  that  all  sort.s  of  remedies  should  bo  ji'.ali  loans  In 
1.  oF?  put  forward,  but  T  think  that  in  our  I  _  ''anod.a  . 

S4  .690.  down  from  $.,7.460,8o6.  and  ;  hearts  we  must  admit  Ihe  ®au.ses  j  p.aF,), 'LFr’F-ni'isi'.s 
call  loans  in  Great  Britain  and  the] jhe  present  economic  distress  are  Tot.-ii  a.s.scts  .  t 
inlted  States  have  declined  to  $60,- I  j.^  manifold,  their  origins  so  deeplv:  (^ulck.  a.-sets 
.921.712  from  $68,028,615.  At  the  j  ^^^Tted  ip  the  past,  that  there  is  no 
same  time.  Dominion  and  Provincial  |  spedfi^^  reniedv  anci  that  there  is  Notes  in  rirr-uia- 

on  to  $131.10i,484  from  196,081,964,  prosperity  and  that  is  hy  hard  boarine  .  .. 
and  f^naaian  municipal  securlues  x  am  old-  rif'no.cUs  int«Tosi 

end  British  foreign  and  colonial  jfg^^hioned  enough  to  ' believe  that  other''ha.nk  de- 

public  securities  tot^  $4^447,441,  trade  is  the  handmaid  of  peace,  and  posits . 


\alle.v  branch,  connecting  Tancou- |  Thus  it  appears  that  there  l.s  little  i  serves,  gold  will  al.so  begin  to  move  than  IIi.tI  of  the  I’nitr 
ver  and  Penticton  at  the  .southerly  |  likelihood  of  France  participating  In  (.again  and  tlie  probletii  of  more  pro- '  while  furtiier  legi.sliitloii 


tieeii  reduced  to  one  i>er  cent — lowci 
than  Ih.al  of  the  I’nited  States- 


eijd  of  Ihe  Okanagan  Valley.  The  ,  the  projected  international 


portionate  distril'utlon  wi 


5  contract  will  run  into  about  $600.-ience  to  consider  the  problem  of  gold  tically  soh  c  itself. 


that  all  sort.s  of  remedies  should  bo 
put  forward,  but  T  think  that  in  our 


S49.690.  down  from  $2'7.460,856.  and  ;  must  admit  the  ca  u.ses 


Quick,  a.-sets  85, flit). 7 

I.InbllMio]*. 


ti.i7t.tr.i 

8(1,(134.841 

.5.fll',3.7fl.5 


11.8,51.141 
88.84(1.171 
r.  flSfl.i'.tl 


and  its  distribution,  and  the  same  Jri  l-Tance  the  stage  lias  been  set  'ister  of  (’inarict 


(to  the  introduction  of  foreign  secu¬ 
rities  bus  iieen  ilrawii  up  by  the  Min- 


1.5  1,580.788  148.170.183 


compared  with  $21,830,527. 


trade  is  the  handmaid  of  peace,  and  posits . 

that  by  the  freest  exchange  of  goods  Total  iiablltiy  to 


The  somew'hat  smaller  volume  of  commodities  you  are  likely  to 
business  being  done  throughout  the  remove  those  misunderstanding.s 
country  is  reflected  by  a  reduiJtlon  prevent  those  misrepresenta- 

vM  tion.s  which  keep  the  nations  apart. 

8(2,423  from  |33o  301.194,  while  cur-  auspicious.  ' 

rent  loans  outside  of  Canada  are  ...  ...  .  i,  ,, 

$42,547,341  as  against  $43,188,318.  *  hang©  In  I  oUcy, 

■  Txflans  to  cities,  towma  and  municl-  Mi®  Charles  foresaw  no  change  in  : 
palitiea  stand  at  $24,246,054  as  com-  the  free-trade  policy  of  Breat  Brit- 


10.'I17.07S 

S  . 502.325  , 

-Int. 

1 

..  26. 878. 0.38 

20,070.310  • 

e.st 

1 

.  06.026,514 

03,320,935  ; 

li- 

3.841,315 

8,393.480 

to 

.  .138  580,173 

132,140,545  ; 

BIG  GOLD  INFLUX 
IN  THIRD  QUARTER 


Tour 


pared  with  $37,451,194.  lain,  ' 

A  constructive  feature  is  shown  1  niay  ! 
hy  the  tendency  of  deposits  to  record  j  ests.J’ 
increases.  Total  deposits  now  ‘‘forei 


amount  to  $697,395,742,  up  from  »ur  nostrils,”  was  still  In  a  position 
.$688,067,754.  Comparative  balance  | ‘‘where  she  must  stand  or  tall  In- 
sheet  figures  for  the  past  2  years  |  the  policy  which  she  adopts  with 
follow:  I  regard  to  her  export  trade.” 

,  .laacta.  Turning  to  the  subject  of  intern a- 

iflSO  iflifl  j  tional  co-oper.ttion  of  ri  val  indus- 

r_;oih  *  sit.  com  33.’s7t..528  42.8li,3fln  ‘H''''  (l®®Iarod 

Dorn,  notes  ,  .58.1  75, Sfl4  7,8.153.28(1  ‘>'=‘1  the  .steps  in  this  direction  al- 

iVnt.  gold  r»s..  lo.ooo.ofio  18,000.01*0  ready  taken  b}-  the  world's  finrin- 

Cent.  __  leers  in  the  monthly  rou;id  (able 

Rab  "isewher. ' ;  35.118. ,588  30,7:7:51.5  conferences  of  the  directors  of  tlie 

fall  loans,  ran.  17.840.800  30.406.850  Batik,  of  fntpriiational  Settlements 

Do.,  out.sidr  opened  tite  way  to  a  great  service. 

*^rovt.  I3I.10<.485  *  i  *  »  1 

llall.  and  oth-r  economic  .stability  and 

bonds  ...  5.074.727  5.006.828  Security  in  the  world,  hut  also  to 


'  Reserve  BuUetin  Says 

y  see  fit  to  adopt  in  their  inter-  ;  _  j  d  •  j  4so/\  nnn 

ssts.J’  England,  he  said,  to  whom  ;  Canada  Keceived  $20,000,-  i 

•foreign  trade”  is  the  very  breath  of  000  From  U.S.  I 


2  years  the  policy  which  she  adopts  with  ^  6V a.s hinf^on. --During  ^the  third: 

regaM  to  her  export  trade.”  | 

Turning  lo  the  subject  of  interna-  «?  ''  ,"7  '7®  United  I 

1020  tional  co-operation  of  rival  Indus-  7' 7  R®®ording  i„  a| 

*  'trial  groups  Sir  Uharles  declared  Federal  Reserve,  an 

‘he  .s^eps  in  this  direefiot,  al-  i‘'®'emonf  at  Ibat  season, 

itioolooo  ready  t,aken  by  the  world's  finrm-  ?'  7*^  7;'::  >'  ‘"ere  have  j 

,,,,  leers  in  the  monthly  round  (.able  fo| 

I  .  f  *,  <  anada  but  m  smaller  volume  and  i 


Do.,  ‘‘•utsidA  1 1  7  oppn^cj  tJie  wav  to 

♦■rovt.  sf^ruriti^s  I31.t07.485  08,070.880  ..  *  i  ♦  * 

llaU.  and  eth-r  |  "‘'t  only  to  econoi 

bonds  ...  5.074.727  5.006.828  I  security  in  the  wo 

Municipal  bonds  46.447.442  25.0.3.3.707  international  peace. 


Xotes  other  bka.  2.800.526  3. 653. 7.'>4 

PorelKU  currencies  010,217  64  1,202 

C'heque.^  other 

banks  ,  37,833.38.3  r»0.7.')3.603 

<'urrent  loans  .200.872.423  370.082.1.34 


Municip.  loHr>«. 

24. 245. 0.71 

28.751.575 

Current  Inanri 

elsewhere 

42. 517, .311 

3.5.105.210 

Non-curr  Innti.s 

2,0.37.161 

2.0,33.6.33 

Tisnk 

1  1,. 500. 000 

t  1.500.000 

other  real  esetnte 

321.21  1 

360.512 

Ttealty  mort.  sf»lfj 

1.182,138 

1.681.738 

T..etter.«  of  credit 

8, 72.3, 854 

13.338.158 

t’irculat.  fund.  . 

1.612.836 

1.140.355 

Int,  in  controll¬ 

ed  Cop.  . 

2;353.228 

1.381.800 

tether  apsetfl. 

50,108 

373,551 

8 

25, 169. 538 

065.336,007 

lilii  bllitica. 

1030 

1020 

5 

.5 

.Vnt-s  in  rirciil. 

00,72  1. 4, -,1 

45.15.5.135 

Non-int.  b’^av 

dfp<i.«it.‘!  .  .  1  15.015,027 

178.281.000 

1  nt.  hea  r.  dep.  .*) 

<0.977, ‘246 

501.010,161 

I)ep,  iitber  banks 

Canada  . 

2,569.630 

5.020.061 

•'03  I  application  of  fuich  a  s^'stein 

'' j  to  Ihe  world  of  industry  and  eom- 
.503  I  merce  In  an  internaliimal  rapjiro- 
•12;?  I  chement  between  "those  enormoii.s 
■■’"’‘.aggregate  units  of  industrial  effort 


1.884,738  '  would  preclude  the  revival 


in  accordance  witli  tlie  usu.il  sea-! 
sonal  movement.  | 

'ITic  bulletin  says  that  over  a  se- 
!  ries  of  yc^ars  ilie  result  of  gold  I 
I  movements  between  the  Dominion  ! 
I  and  Ihe  I'nited  States  has  been  a  net  ' 
[export  from  Canada  of  an  amntinl  [ 
i  not  infrpquent\v  a.pproximating  her! 
I  annual  [  roduction  of  about  $10,- i 

I  000,000.  i 

I  ■■Movemenis  during  Ihe  past  iwo^ 
[yeans  itowever  have  not  followed  the  I 
I  usual  course.  During  1928  tite  high; 

I  level  of  money  rates  prevailing  in  i 
I  Ihe  New  York  market  caused  Can- | 


13-^8  .58  i  ,  Of  the  spirit  ^  U^htnb  mk^in  a^^d  ,^  ^  1^  Jsual 

h^vc'la-d  I  iKirrow  .$40,000,000  from 

■-373:55? 'aDaiTl""  inll.tury  |  .f,,.  Minister  of  Mnance  and  to  ex- 


lOUP  liank.s  ol.?r: 


[port  ihis  amount  in  gold  to  the 
United  Stales,  so  that  Canada  ex- 

■ — -  I  rwirts  during  that  year  were  apprcK- 

UnnL  K§r,ir  i  imdfely  twice  as  large  as  usual." 

rSank  ^lajj  f^hanges  i,,  t.hp  aufuinu  of  1029,  iiie  buiie- 

"  tin  continues,  after  the  stock  mar¬ 

ket  break  and  the  decline  In  money 
Tlie  Bank  of  .Nova  Scotia  advises  rates  in  this  country  CancOdian  ex- 
ai  T.  W,  f  aldwell  has  'been  ap-  change  continued  to  be  low  owing 
lintod  accountant  at  Picfoii,  N.S.  to  an  unusually  small  volume  of  I 


pointed  accountant  at  Picfoii,  N.S. 


A  3)jOU^  a  (day 

keeps  the  blues 
away! 


ANNUAL 

REPORT 


Speciali2;ing  as  we  do  in  Financial 
Printing,  we  are  naturally  in  a 
position  to  reali2;e  the  importance 
of  correct  typography  and  prompt 
delivery  of  your  Annual  Report. 

Entrust  its  preparation  and  execution 
to  us;  we  have  special  facilities  and 
guarantee  perfect  service  at  all  times. 

Telephone,  V^rite  or  Call 

THE 

FINANCIAL  TIMES 
PRESS 


THONE:  LANCASTER  0281 


651  CRAIG  STREET  WEST 


OLD  STOCK  ALE 


Dow  Brewery,  Montreal 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  28.  .1930 


IStwifordii . . 

Stee!  of  Canada . . . 

Do.,  prcf  . . 

Starling  Coal . 

I  St.  Uawrance  Flour . 

I  Do.,  pref . . . . 

I  St.  Maur.  V.  Corp,  pref. 

I  Simpson  ''A**  . 

I  Do..  . 

;  St.  Lawrence  Paper .  .  .  . 

I  Do.,  pref . 

St.  Lawrence  Corp . 

t>>..  “A  ’ . 

Tip  Top  Tailors . 

Do.,  pref . 

Tooke  Bros . 

Do.,  pref  . 

Traymore  Cafe . 

Do.,  pref  .  . 

Tucketts  Tobacco . 

Do.,  pref . 

Twin  City . 

Viau  Biscuits . 

Do.,  pref . 

Wabasso  Cotton . 

West.  Can.  Flour . 

Do.,  pref . 

West  Grocers . 

Do.,  pref . 


NEW  YORK  STOCKS 

Kov.  19,  Nov.  26,  Net 
19.10  1930  Change 

38',  H  la 


Record  of  Canadian  Stocks 


Dividend  Declarations 


•Mli.s-(‘halmprs 
Am.  Magneto. 

.\m.  ( ‘an . 

Am.  (  ar  &  !•' . 

Am.  Ic<‘ . 

.Vm.  Inter.  Crirp  . .  . 
.\ Tu.  I ;OC(»m(itive.  ,  . 
.Am.  Smell ing  . 

.Am,  Foundries. 

Am.  Sugar . 

Am.  Siimat.  Toh  .  . 
Am.  Tel.  &  TrI.  . 
Anaconda  ropper. . 

Atchison . 

Hafdvin  |,(h'o . 

Balt.  K  C)hio. 
FWtIilehem  Steel  (.Bj 
t  anudiun  Pacific .  .  . 
t’erro  do  Paacit  . 
Chicago  M.  &.  St.  P. 

I )o  .  pref . 

ri.icago  Hock  Is. .  .  . 
<‘‘olorHdo  Fuel.  .  . 
Consolidated  Gas. 
(’ont.  Baking  pref.  .A. 

Do  .••H” . 

Continental  Can  ... 

Corn  Products . 

fVucible  Steel  . 

(‘olumbia  Gas . 

Krie  Ft ai (road . 


Yearly  Div.  Dat*  Herorl  PaH  Paid 

Declared  Pa vabls  Date  1930  1929 


— ^WeeV  ending  Npv.  25.  1930 -  Price  -*-—^1930 - Currfnt 

Open  High  Low  Close  Seles  Change  High  Low  Div.  Rate 
9?,  IP4  9  n  J136  +1*1  dfU  •’> 

36  41  35=^  40>i  89.5  +  4»I  87  3.5»4  7% 

7  10  _  28  6  - 

.  .  91  40  7% 

;♦  y*  35.5  ....  3*4'  y 

2  ...  .  10  ...  15  1 

9  12*s  8>f  10  655  +  1  8.’i'  ^’s 

57  57  45  56  150  —  1  45  40  - 

5  4;;  5  700  -h  /;  15  3*^ 


Stock . . . .  • 

Abitibi . . . 

Do.,  pref . 

Alberta  Grain . 

Do.,  pref . 

Asbestos . 

Do.,  pref . . 

Atlantic  Sugar.  . . 

Do., pref . 

Amel.  Elec.,  com . 

Do.,  pref . 

Agnew  Surpass,  com .  • . , . 

Do.,  pref . 

Beatty  Bros,  com . 

Do.,  pief . 

Blue  Ribbon,  com . 

Do.,  pref  . . . . 

Bathurst  *‘B’* . 

Barcelona . .  •  . 

Bawlf  Grain . 

Do.,  pref . 

Belgo  Can.,  pref . . 

Bell  Telephone . 

Brant.  Cord.,  pref . 

Brasilian . 

B.C.  Packers.  iM-ef . . 

B.  C.  Packers . . 

B.  C.  Power  “A*' . 

Do  .  ‘ . . 

B.  B.  Steel . . 

Do.,  pref . . . 

Do..  2nd  pref . 

Bromdton . 

Bruck  Silk .  ■ 

Build.  Ptoducte.  Class  **A' 

Burt  F.  N . 

Do.,  ptef . 

Calgary  Power . 

Canada  Bread . 

Do.,  1st  pref . 

Do.,  pref.  “B’* . .  • . 

Canada  Cement . 

Do.,  pref . 

Canada  Dry . . 

Can.  Northern  Power . 

Canada  S.S.  Lines . 

Do.,  pref . . 

Can.  Bakeries  . . . . •« < 

Do.,  pref . 

Can.  Brewing . 

Can.  Bronze . 

Do.,  pref . 

Can.  Canners . 

Do.,  1st  rpef . 

Do..  2nd  wef . 

Can.  Car  fepoxind . 

Do.,  pref  . 

Can.  Conveiters . 

Can.  Cottons,  pref . 

Can.  Dredge  &  Dock . 

Can.  Fairbanks,  pref . 

Can.  Foundries  “A** . 

Do..  “B  * . 

Can.  Hydro.  Elec.  “A’*, . , 

Can.  Gen.  Elec . 

Do.,  pref . 

Can.  Ind.  Alcohol . . 

Do..  “B  ’  . . ...... 

Can.  Iron  Foundries . 

Do.,  pref . 

Can.  Loco . 

Do.,  pref . . . . . . 

Can.  Oil . 

Do..  preF . . 

Can.  Pac.  Yy.,  new . 

Do.,  old  ’ . 

Can.  Pew.  &  Papw . 

Chas.  Qurd . . .  •  • 

Do.,  pref . . . . 

City  Dairy  .  . 

I^. .  pr>*f .  . 

Cockshutt  Plow . 

Conduits . 

Co.,  pief  . . . 

Consol.  Bakeries  ^ . 

Consol.  Food  **A*’ . 

Consol.  Food  Prod  ....... 

Con.  Mining  8k  S . 

C'on.  Gas  . 

Cc«fnos  Imp . 

Do.,  pref  . 

Crew’s  Nest . 

Cuban  Sugar,  nref . 

Can.  Wire  “A” . 


Weston.  Ltd 
Do.,  prer 


Windsor  Hotel. 
Do.,  pref  . .  . 


Winnipeg  Elec . . 

Do.,  pref . 

Woods  Mfg.,  pre 
Zinmerknit  ... 

Do.,  pref . 

Ranke - 

Canadienne  Nat 

Commerce . 

Dominion . 

Imperial . 

Montreal  . 

Nova  Scotia  . .  . . 

Royal . 

Toronto . 


!  Hr.  ^  For.  Invest.,  pref .  . . 

Int.  Nickel  . 

Windsor  Hotel,  pref . 

;  <\P.K . 

i  I)om.  Hank  . 

{  On.,  b<tnus  . 

N.  Pawlf  Grain,  prof . 

'  C.  W.  I  indsay . 

'  I  >o.,  pref  . 

j  Paramount  Publlx . 

;  Int.  T’tility.  Ist  pref. , . . . . 
Do  ,  Series  ■’A"  ........ 

Hollinger  . 

Ogilvie  Flour,  pref . 

t.'unada  A  inegars . 

Photo  Kngravers . 

Gan.  IVrmanent  . 

Sherwin  AVilliama . 

I  )o.,  bonus  . 

Do  ,  pref . 

H.  Simon  &  Sons . 

I  >0  ,  pref . 

f.ake  Shore  Mine  . 

P.  T.  I.egarc,  pref . 

Int.  Pelr . 

Canada  Gc  ment . . . 

Shawinigan  . 

Ford ‘  A^’ ext  . 

Montreal  l.oan . 

I  aura  Sreord  . . 

Ham.  V.  Thealrea,  pref  .  . 
F*ank  of  N.S. 

•  )nt .  1  rtan  A  I  >el» .  .  . 

I  >ofn.  G  las*«  • . 

I  )o..  pref . . 

Winnipeg  Fleclric,  pref .  .  . , 

Gooksville.  pre  f  .  . . 

Huron  &  Krie  Mort . . 

Nat.  Prick,  prof . 

Imp.  Tohaci'o  . 

Mont,  (’ottons . . . . . . 

Do..  T’ref . . 

(  an  Gar.  pref . 

AV.  G.  Flour  . . 

T>o..  pref  ,  . . . . 

AValkr  r  (i.  A-  W . 

Gan.  Rrewing . 

Nat.  Prewings . 

Do.,  pref  . . 

.Agnew*  Surpass,  pref  .  .  .  .  . 
Canada  AVire  S:  Gable,  pref 

I  >o.,  “  B**,  enm  . 

Do.,  class  ■■.A”,  com . 

Mnrri^son  Hrass,  pref . 

V.  C.  Invest.  Trust,  ppcf . . . 

(a)  Initial  dividend. 


I  Freeport  Texa^ . 

(Jenera!  Flectric . 

fJeneral  Motors .... 

(tooririch . 

Great  Northern.  ?»ref. 
.  Great  Northern  Ore.. 

In^spiration  Gopper.  . 
j  internat.  Harv.  N.J.. 

1  Internal..  Nii*kel  ,  . 
Ini.  Merc.  Marine.  .  . 

Inter.  Paper  pref . 

I>o.,  “  A” . 

Do.,  *  G'’ . 

Int.  Tel.  A  Tel  . 

Kelly  Springfield . 

Kennecotl  I’oppcr  .  . 

j  I.ehigh  A  alley . 

M  iami  t  ‘opprr . 
Missouri  K .  anH  T. . . 

Do.,  prof . 

Missouri  Pacific . 

FV>.,  prpf  . 

National  Knamcl 
NHtii)nul  I.eud 
Nevada  ( ^^n^ol  (  op. 

New  Haven . 

Northern  ra'’ilic.  .  ,  . 
Pan.  Amer.  Pelrt*! 
FVnnsvIvania  It.  U. 
Pero  .Marquette  .  .  .  . 

Punta  Sugar . 

Pierce  .Arrow  .... 
Pre?cec|  St«‘el  ( ‘ar. .  . 

Heading . 

Kepublic  Iron  &  S.  .  . 
Ho.val  Dutrl>  .  ... 

51.  I.ouis  Ar  S.  F. 
Sinclair  Gon:»nli(lulfM|. 
Snuthern  Pacific  . .  . 
Southern  Hallway 
Sludebaker  . . 
Tenni'ssee  Gopper 
Texas  Gulf  Sulphur  . 

Te\as  Oil  . 

TcNHa  Pacific . 

Hobacco  F'rod.  Go .  .  . 

Ih)!on  Pacific 

H.  S,  Indiisl.  Alcohol. 

H.  S.  Huhhef . 

I  ^  S.  Steel . 

A’anadium . 

AVcetinghotise . 

White  Aioior  .  . 
Wtllya-Dverland 
AVorthington  Pump  . 


Montreal  and  Toronto  Curb 


- Week  ending  Nov.  2.S,  1930  — —  Price  —  -1930  •  —  Current 

Open  High  Low  Close  Sales  Change  High  Low  Div.  Rate 
10  10  9  9  318  —  I  IH  9  $2  00 

05  78  7'c 

22';  It  $1  (>0 

I't  H','  7»,  R>;  ir.o  *•  1  15 1;  7'; 

105  105  90  90  ,50  —15  I'O  90 

.  100  7'“o 


Stork 

I  Associated  Breweries .  .  . 

'  Do.,  pref  . 

I  Beath  Co.  A  . 

I  Beauhamois  . 

Belding-Corlicelli . 

Do.,  pref . 

Biltnicre  Hat . 

Do.,  pref  . 

Bissell  &  Co . 

Do.,  pref . 

B.  A.  Oil,  old . 

Do. .  new . 

Bud  Breweries . 

Calgary  fls  Edm.  Land  .  . 

Canada  Malting . 

Canada  Paving . 

Do.,  pref . . . . . . 

Can.  Vinegars . . 

Can.  Celanese . 

Do.,  pref . 

Can.  and  For.  Invest . . . 

Do.,  pref . 

Do.,  B.  pref . 

Cajv.  Int.  Invest . . 

Canadian  Light . 

Canadian  Marconi . 

Can.  Gen.  Invest.  Trust . 
Can.  North.  Power,  pref, 
Can.  P.  fli  P.  Invest .... 

Can.  Vickers . 

Do.,  pref . 


!  Can.  AVineries  . 

I  Can.  Wire  Bound  Bcjxes. . . 
Catelli  Macaroni  **B’*. . . . 

I  Do.,  “A”  pref . 

j  Chem.  Research . 

‘  Cons.  Sand  Ak  Gravel,  pref. 

I  Com.  Alcohol . 

I  Consol.  Press .  . 

I  Corp.  Steel  Prod . 

I  Cooksville  Brick . . 

I  Cooksville  Shale,  pref . 

I  Cosgrave  Breweries . 

{  Cuftiss,  Reid  Aircraft .... 

I  Do.,  pref. . 

j  Disher  Steel . 

Do.,  pref  .  . 

David  &  Frere  “B” 

I  Dehaviland . 

Deforest  Crosley  . 

j  Distillers-Seagram . 

Doni.  Engineering . . . 

Dom.  &  F.  Steel . 

Dom.  Oil  . 

Dom  P.  tk  T . 

Do.,  pref  . 

Domin.  Tar  &  Chem . 

Do.,  pref . 

Dufferin  Paving . 

I  Do.,  pref . 

Durant  Motors . 

Edmonton  City  Dairy .... 

po.,  pref . 

Eastern  Dairies . 

Bast.  Kootenay,  pref . 

English  Electric  “A’*. , . . . 

Do.,“B’* . 

Farmers  Dairy,  pref . 

Federal  Dist . 

Firstbrook  Boxes,  pref.  . . . 

Goodyear  Tire . 

Home  Oil . . 

Honey  Dew . * , 

Do.,  pref . . 

Humberstone  Shoe ....... 

Hydto-Electric  Sec . 

Imperial  Oil.  new . 

Imperial  Tobacco . 

I  Int.  Paints . 

I  Int.  Pete.,  new . . 

Manitoba  Power . 

Mercury  Mills,  pref . 

Montreal  Exhibition . i 

Mont.  Is  Power . Y 

McColl  Frontrnac  Oil,  pref 

I  National  Di'^t  . . 

I  North  Star  Oil . 

Do.,  pref . . 

‘Ont.Silknit . 

i  Paton  Mfg  . . 

I  Do.,  pref . . .  * . 

Pellisiers  . 

Do.,  pref  . 

Pet  feet 'on  Glass  . 

Power  Corp.,  pref . 

Public  Utility  Invest ...... 

Prairie  Cities  Oil . . . 

Regent  Knitting . 

Reliance  Grain  .  .  . 

Robert  Mitchell . 

Robert  Simpson,  pref . 

Robinson  Cones . 

K.  L.  Ruddy,  pr^f; . 

Sarnia  Bridge  **A'' . 

Do..  “B  ’  . 

Service  Stations .  .  . . 

_  ‘Do.,  pref . 


Unlisted  Quotations. 

I''iir»ii.sh*‘d  by  Kfpprn  .V  Co..  7ni 
391  llor'iulal  til.,  ilontronl. 

j:iil  Ai 

.^nlil'^l.sti  t’orp.  T’’^  prrf.  7 

Ai\)4:liij.  Norcros.s  7%  pref.  >>o 

com . J  i; 

JJitiiKlraiii  IIen(l^^^iul^  7'’o 


Mining  Market  Record 


Iteportt'd  by  H  l^.  Ja<‘Kaon 
Friday  AA’«*ek  Week 

Opt’ti  lUijIi  L#o\v 


for  year 


Dom.  Bridge  . 

Dom.  Coal,  pref  .  .  .  . . 

Dom.  Glass . 

Do.,  pref . 

Dom.  Iron,  pief . 

Derr.  Park  . 

Dom  Steel,  pref 
Dotn.  Steel  &  Coal  **B 

I>om.  Stores,  new . 

Dom.  Textile .  .  . .  .  . . 
Do.,  pref 

Donnacona  Paper . 

Duluth  Sup  . 

Dryden  . 

East  KcM^tenay  . 

Eastern  S  Products .  . . 

Do.  iwef . 

Eastern  Theatres . 

Do.,  pref 

Easy  Wash-  Machine 
Enamel  &  Heat.  Prod 
Famous  Players,  V.T.. . 
Fanny  Farmer  .  .  . . . 

Do.,  pref  . 

Ford  of  Can.  “A”  .  -  . 

Fraser  Cos 

Foundation  Co . 

^'o^eign  Power  . 

Frost  Wire . 

Do.,  ptef  . 

Gen.  Steel  Wares . 

Goodyear  Tire,  pref 

G.  W.  Saddlery  .  - 

Do.,  pref  . 

Gypsum  Lime  . 

Hamilton  Bridge  .  .  . . 

Do.,  pref . 

Ham.  Cotton,  pref  .  .  . 
Ham.  United  Theatres. 

l^..  pref  . 

Haves  Wheels  . 

Do.,  pref . . 

Hillcrest  . 

Do.,  pref . 

ITtnde  Ik  Dauch  . 

Holt.  Renfrew  . 

Do.,  pref  . 

H<>ward  Smith . 

Do.,  pref 

Hurts  Class  “A*’ . 

Do..  “B  * . 

H.  Walker  -  O.  &  W.  . 
Inl .  Hydro  Rice.  “A  V^. 
Tnt.  Mining,  pref  “A”. 

Im.  Milling,  pref . 

Int.  Nickel  • 

Int  Paper  ’‘A  * . . 

Do..  “B  * . 

!>o..  “C  *  . 

Do.,  pref . 

In?.  Power  . . 

Do.,  pref.  .  ^ . . 

Int.  Utilities  “A’* . . 

Do.. -B’'  . . 

Jamaica  P.  S . .  •  «< 

Jamaica  P.  S.,  pref  • . 

KeWinator  . 

Do.,  pref . 

K.  E  Hotel . 

Lake  of  Woods . . 

Do.,  pref  . 

Lake  Ont.  Brewing. ... 
Lake  Superior  Corp .  .  . . 

Laura  Secord . 

Lindsay  Co. ...  ^  . 

Loblaw,  Class  “A** . . . . . 

Do..  “B" . 

Loew’s  Theatres .  .  4  •  •  •  • 

M*'plc  Leaf  . . 

Do.,  pref . 

Massey-Harris  .  .a. . .  • . 

Mexican  L.  8s  P . . 

Michell  Co.,  J.  S . 

Do.,  pref . 

Monarch  Knitting,  pref. 

Montreal  Cottons . 

.Do.,  pref  . 

Mont.  L.  H.  &  P.,  new.. 

Do.,  old . 

Montreal  Loan . 

Mont.  Telegiapb. . 

Mont.  Tramways . 

Moore  Corp . 


Week 

Low 

.20 


Wednesday 

Close 

21 

02  '» 
.35 


Week 

High 


Friday 
Open 
.20 
.02  ^ 


for  year 
14  * 


'*r.  PuU'ftr  7^  p 

I’oria . 

=*lHno5*r',  pref.  .  . 
iHtia.'^p,  com.  .  .  .  . 
lirhanK  s  r 

'n.  Invc.'^t  Tru,'<t 
ricKors,  roni.  .  . 

.  Nat  Gas  L,  II. 


<  <111,  J.jght  UDWoTi  com. 

Can.  Tube  4:  Stoel,  pref... 

I»u..  **oni . 

«‘Hn,  Mjuconi . 

t‘aii.  Invp^tors  <*orp . 

‘‘Hpital  Trust  Go . 

Claude  Neon  Gen.  Adv  . 

])rcf . . 

i‘o.  coin.  .  .  . . 

own  Trust  .  .  .  .  .  1 

Dominiun  T'otindric.-^  \ 


0690 


,  Holbnger  iDiv.  $0.65) . 

[  Int.  Nickel  iDiv-  $1.00) - 

'  Falronbridge . . 

I  Jackson  . 

I  Hudson  Bav . 

-  Keeley  . 

I  Kirk.  Lake  .  . 

Kootnev  FI  . 

I  Lake  Shore  » Div.  $1 .20) ... . 
I  Lava!  Quc. 

!  Macasss  . 

'  Malartic . .  • .  • 

McDcupall 

McIntyre  «Div.  $l.00i .  . .  , 

,  Mining  Corp . 

Moss  Mines . 

.  Newbc'  . 

I  Moffat  Hall . 

'  M.andy . 

■  Maneta  •  -  - 

Nipissing  <Div.  $0  30) . 

J  Nornnda  'Div.  $2.00) . 

Nor.  Power  and  M  . 

Peterson  Cobalt . . 

I  Pioneer  M  . 

'  Premier  <Div.  0.24) . 

Pend.  Oreille . . 

'  Sud.  Ba.kiii  . 

;  San  Antonio . . 

Sladacona . . 

:  Sylvanite  . 

I  Sherrit  Gord  . . 

'  Siseoe  .  .  •  • 

i  Tcck  Hughes  ;Div.  $0.b0G  . 

1  Tough  Oak . 

iTowagamac^  . 

:  Thompson  Call . .  * 

'  Tasheta  . . 

[  Treadwell . 

'  Ventures . 

I  V'ipond  . . 

Waite  Ackerman . 

i  Wrights  Harg . 

,  Algonquin . 

I  Apex  . 

!  Brrth.  Trethewey . 

. . 

Man.  Basin  . . 

Ritchie  Gold . 

White  Lake . 

tliU— 

Acme . 

Ajax  Oil  8b  Gas . 

Alberta  Pac  . 

Associated  Oil  . 

Baltac  .  . .  . ^  • 

Birtish  Am.  Oil  tDiv.  $0.80) 

Calniont . 

Chemical  Re*-  . 

Commonwealth  . . 

Dalhousie . 

East  Crest . 

Horne  Oil .  •  •  • 

Imperial  Oil  tDiv.  $0  .50*. .  . 
tnt.  Petroleum  (.Div.  $l.00i.. 

Maylund  Oil  . 

Mcrland  Oil . 

Nordon  Oil . .  •  •  • 

Petrol  Oil  8b  Gaz . 


I  Uinl'iu  'I’lros.  prof  .  . 
Iluipui.s  rrper.'^  S‘'r  prpf.  . 

I  Uoinin.  Woollrn.s  tY.  W'ui  mI 

!  cds.  prof. . 

I  1  *0  ,  cum . . 

'  Ga.ilci  ii  I  'nr.  prr  f.  .  . 

I. ’a.'it  K’lH'lcnay  l*n\vcr,  pf 
I'oi'tign  Gower  .‘<rrnr.  pf. 
I'rost  A\  u(»d.  com.  ..  . 

Gmat  AVfst  LiG- . 

General  Steel  W'aro.s  .  . 

Guaranty  i‘o.  uf  Nur.  .Am. 
Imperial  Life  . 

I nfIepondrn«  e  n‘i  u,‘<t  .Sh.are.* 
Iiiiernal.  G.»jii  7%  pref.  . 
InterpHt.  Grcprietiirie.s  ‘‘A’ 

Inter-City  HaKinq- . 

I  nvestf  l‘<»u nda t  ion  I *n its , 
T.ond->n  A\>sl.  Trusl.-?  , 

J. eews  l.ondun  79b  pref.,, 

J)o..  com . 

Mansfield  Thcairrj^,  com.  . 


15  ...  17  5 

. .  120 

.  96  *4'  94 

360  -f  2.»4'  T1  4 

.  84  8! 

.  28  18 

.  .  70  20 

12644  -f  13  5» 

139  -G  I  52*4  27  i 

.  88 

50  -f  »4  106  00 

17571  +  41*;  16' 

.  31  26L 

.  70’;  18’ 

.  16'^  14-* 

. .  88^4  4.1 


So.  Can.  Power,  pref  .  . . 
Stand.  Pav.  6b  Material. 

i  Do.,  pref  .  . . 

i  Sprucolite.  N.  J . 

I  Supertest  Petroleum.  . . . . 

j  Do.,  V.  T . 

1  Do.,  pref . .  ■ 

St.  Maurice  Power,  pref. . 
Tamblyn  Drug  Stores  . . . . 

Do.,  pref. . 

Thayers,  pref . 

Toronto  Elevatora 

United  Fuel . 

Do.,  pref . 

United  Sec . 

Union  Nat.  Gas . . 

Waterloo  Mfg . 

West  St.  Products . 

Do.,  pref . 

WilUem  t  Alloy  Products. 
Whittall  Can . 


t)‘>..  Si  ript . 

North  Amer.  Life  I'O'’;.  pd 
New  Hrun.swiclv  Guwe  r.  pf 
I N'.  K.  L'sht  Al*  Guwer,  com 

}  lh»..  pr»'f . 

Vrovinrial  I’aper.  pref.,,, 
Getr-)lciini  f’onversion  C'ori 
<,>uehee  I'ulp  3c  f’Hpcr,  pf. 
1  Hitz-Carltoii  Jfotel  ., 
Uullaiul  Gaper  pref. 

I  (witli  warrant.^) . 

Second  Gan.  ‘Jen.  Inv.  Tr’t 

Sovereign  Life . 

.‘“<iand.  Glay  I'loduct.s  .. 
S*uii  Life  AiJSuranee  Co.  of 

I  Canada . I 

Toronto  Carpet  . 

Ti'u.'«t.'<  lAc  Gruarantce  .  .  ,  . 
j  United  .Vmu^iement.a  .. 

^A  illards  Ghocolalca  .. 
jAVlrittall  Can.  pref... 


50 

30 

21387 


Bonds  and  Trust  Companies 


--  -  Price  - 1 

Sales  Change  High 


'Week  ending  Nov.  ‘38,  1930- 
High  Low  Close 


Miiifhcad’s  Cafe . 

Do.,  pief  .  . . . , 

McKinnon  Steel . 

Do.,  ptef . 

McColl  Frontenac  Oi* . 
N  t tonal  Breweries. .  . 

Dr.,  pref  . 

Nt-l.  Bri»:k.  new . 

Do.,  pref . 

Nat.  Grocers,  pref. ... 

Na?  Steel  Car 

N.  S.  Steel  and  Coal. . . 

Niagara  w'tre . 

Do.,  pref . 

Nor.  Mex . . 

Ogilvie  Floui  Mills.  . . 

Do  .  pref  . 

Onl  Rquttable  Life.  .  . 
Ont.  Steel  Products.  . . 

Or.?nge  Crush . 

Do..  “A  *  pref . 

Do..  “B”  pref. 
Ottawa  L.  H.  &  P.  .  . . 

Do.,  pref.  .  . 

Ottawa  Traction . 

Paramount  . . 

Page  Hrrsey . 

Penmans.  . 

Do.,  pref  . 

Photo.  Rivgravers . 

Port  Alfred,  pref . 

Power  Coip . 

Pressed  Metals . 

Price  Bros  . 

Do.,  pref  . .  . 

OuHlity  Canners . 

Oueliec  Pc'wer  .  ,  .  . .  . 
Rixffsule  Silk  Mills .  . . 

Rogers.  Wni.  A . 

Rub^el  Motor . 

Do.,  pref . 

Shawinigan  Water'.  .  . 
Sherwin  Williatns,  new 

rx>.,  pref . 

Simon  Cigafb . 

Do.,  pref . 

Sinipsonr,  pref . 

S.  C.  Power . 

Standard  Chemical . . « . 
SiBtKl.  Steel  h  Const.. . 
Po..  pref 


Oil  Stocks. 


.Allantic  Hetinine.  com .... 

Buckeye  Pipe  Line . 

Knreka  Pipe  Line . 

Illinois  Pipe  I.lnr  . 

ludinna  Pipe  Line . 

National  TVnntfit  . 

Northern  Pipe  Line . 

Ohio  Oil  . 

Prairie  Oil  -Sr  Laa  . . 

Prairie  Pipe  Line . 

South.  Penn.  Oil . 

S-^uthorn  Pine  I  ine  . . 

Standard  Oil  of  <  alif . 

Standard  Oil  of  Indiana  .  .  . 
Standard  Oil  of  New  Jerney 
Standa-d  Oil  of  New  York. 

Union  Tank  Car,  com . 

A  acuum  Oil . 

Imperial  Oil . 

Inter.  I’ela.,  com . 


ana  Trusts- 

Gan.  Pftrmaiient  . . 
Can.  Cine.  Invest  . . 
Central  Can.  Loan  . 
Kcon.  Invest . 

Huron  &  Krie  1 

Nat.  Trust . . 

Ont.  Loan . 

Toronto  (ien.  Trust 
Toronto  Mortgage. 

Union  Trust . 

Industrial  Bouds- 

Abitibi . 

Asbestos . 

.Asbestos  let  M . 

AibestoaG.  M . 

Can.  Gannera . 

Can.  Colton . 

f’an.  LocomoliNo  . . 
Gan.  P.  ^  V.  Debs.. 

Can.  Steamers . 

Cedar  Kapids . 


Traders'  Buildins  Aaan. 
United  Giain  Grower,.’*  . 
AA’estern  Drew<»rio«*.  Ltd. 
C'anada-.Anieriea  Trust. 


mimber  of  tlie 


1  HE  share! 
loading  Canadijui  industries  are  selling 
at  price.s  that  fail  to  discount  present 
values  and  earaing  power.  It  is  our 
opinion  that  many  issues  acquired  at 
present  levels  will  show  substantial 
profits. 


Winnipeg  Stock  Exchange. 


48600 


l.iktril  Storks — 

r-eavrr  Five  Co . 

Can.  Firr  Ins.  Co . 

C’orriiB.  Paper  Box.  Po.  pf. 
Pre.srent  Creamery  Co.,  pf. 
-■rreat  Wes,  Life  A.^soe.  Co. 
Home  Inve.st  &  Sav.  .\s...n. 
Nor.  Can.  .Mtp.  t’o..  Bill.. 

Not  them  Trust  Co . 

IVli.'jsiers  I.tii..  pref . 

l  iillNlrd  Slorks— 

Beaver  I. timber  Co.,  pref. 


bom.  --oal . 5 

Dom.  Blasu  .  6 

MeNish  l>b..  ., ..  6 

Montreal  Tram  Ist  M 
fio  ,f.'.&R.S.F."B”5 
Ho..  ti.M.  ••A”....f> 
1)0.,  fi.M.  "C”. .  .4 

Do,,  "I)" . 

Nat.  lirea'eriea . 6 

N.  H.  Steel  &  C'o*l. . .  .‘i 
Ogilvia  Kloyr . 6 


Stewart,  McNair  &  Co 


JIKMBKKS  TOnOXTO  STOCK  KXCIIAXBK 
M;>V  TURK  CL'UH  ( ASSOCI ATI;) 

Toronto  General  Trusts  Bldg.  -  -  ,  Toronto 

Private  IVirea  to  Branch  Offices  and  Leading  Markets. 


figiivie  Flour  “It* 
Dgilvle  Hour  “C 


('alKary  &  I'Idnionlon  Corp. 
Ciinailian  Indemnlt.v  ..  .. 

City  Dairy  777,  jiref . 

Do.,  sej,  pref . 

Cl.  We.si  Saddlery,  prof., 
i  Do.,  com . 


Porto  Uieo  Ky 

Riordon . 

Rio  de  Janeiro 


Steel  ol  Canada. 
Wagamaek . 
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MOKG.VN  TRUST  COMPANY 

pAWutors  Trustees  k  Agents 
PepotsitsTy  for  Furniture  fln<l  Aiiluablcs. 

AA  T» 

ItlORGAN  REALTIES  LIMITED 

Property  —  DougbU  Sold,  I.eased,  Exchanged  and 
Administered. 


GENERAL  TREND 
REVEALS  LITTLE 
TRADING  CHANGE 


Heard  in  the 

Board  room 

ONE  would  seem  to  bo  justified  in  j 
takina  the  stand  that  as  a  whole 


SPECIALTIES  ARE 
STRONG  FEATURES  I 
TORONTO  MARKET! 


- i  V-/  taking  the  stand  that  as  a  whole  .  -  n 

Irrctfularily  and  ExUcnic  Dull' |  tie  market  has  well  taken  into  ae- 1  Acbon  Of  Page  Hersey,  McCoU 


J.VUES  MORGAN,  Prei. 


C.  D.  MORGAN,  Vlce-rrea. 


n,  A.  hriXON,  and  Manajte’’ 

W.  K.  riLBOROUGH.  F-stales  Manag-r. 
i:  w  ITOOKINS,  St-^raef  Ma.naBe'' 

■lOHN  n.  WAUriTf.  n»aHv  Managar. 
AI.FREU  JONE!^,  Insurance  Manager. 

Plnlean  r>eCl-14.V»  IMON  AYEM  E 

or 

l  iitraDce  from  the  Morgan  Slorw. 


And  Supertest  Reflect  Con¬ 
structive  Developments 

ABlflBlllRMER 


i  ness  Marked  Charactcris-  unfavorable  fac-  And  Supertest  Reflect  Con- 

!  tics  of  Period.  D^elepmcnts 

I  WAITING  ATTITUDE  |  ^u^n1^s%Jim^^‘'.'^?do' is  deiay^"  or  ABITIBI  HRMER 

I  —  --  —  ;  some  niontha  the  stork  market  is  I  - - 

.Constructive  Factors  Almost  En- ,  already  passins  out  of  the  low  area  j ’"•1®"*".®“*'*"“  Timea 

'  tirelv  Uckin^— Week’s  Fea-  ‘iPIM-rpak-n,”  i  Toronto,  -  bpeeialtle,.  performed 

iiieiy  — VYCCK  h  rra*  „  :»  *u«  on  Canadian  stork  markets  dur- 

tures  Included  McColl,  Abilibi,  |  ipo  market  itsciMs  afforViny  *verv  I  week,  which  served  to 

Atlantic  Sugar.  Etc.  i  eonAincinK  reasons  why  the  pres-  Hie  Pricc  index  or  improve 

:  .  :  ent  may  be  accepted  as  a  very  fav-j"’  "  ■<”  "l 

'  1 ’•reBiiIa  ri;y  asaiii  rliaraitevized  orable  time  for  the  aeeiimulation  of 


It.  Austin  Ekers 


(rordon  G.  Gtisbiug 


•r.-iding  arliv it ies  on  the  Montreal  |  r'anadiaii  equities  wlieflicr  for  long 
Stock  Mxcliange  during  (he  past  term  in ve.'^t mcill  or  for  speciil.ilion 
week,  in  (his  way  diffrriii.3  \cr\  cier  a  shorter  period.  The  n'.'iet  ar- 
’I'lle  froai  nia.i  kcls  of  lin-  (lat  t  .'■rv- ,  ciininlal ion  that  has  been  gtoios  on 
rral  weeks.  In  praet lea  1  Iv  all  scs- 1  for  some  weeks  w  ith  Ibi.s  iti  view 
sioris  ,a  (  (liiip.a  rat  I  vel.'  slea(lv  open-  is  now  myelins  a  nilicii  smaller  \o;- 
iii"  w;i.s  sui’eecdcd  h,'  a  brisk  tip  lime  of  orierlneis  and.  tccbnicai  po 


that  stock.s  that  are  fortified  by  eon-  ■ 
sfnietive  deveiopments  have  been  : 
tak''n  up  more  readily  and  have  ap-  ^ 
preciated  siibstantinliy.  li.as  signifi¬ 
cance.  A  w  hile  back  favorable  news  ' 
had  liflle  affect  on  t.lie  market,  be-  i 
cause  eonfldrnce  in  the  Immediate 


Kkei's,  Cushing  &  Co. 

'lemhcrs  Moulregl  Mock  Exchangr 
>1rirT>ber«  ,'loDtreBl  tiurb  Merkel 


w  a .  cj  moienicnl.  of  snlislantial  pro  ,,, 

jiortiiois  which  in  turn  was  follow-  granted  any  tavorable  change  ''i  ‘^s.in  Voi-'^'^oonTbs^'^i  re? 

(li  li.\  ;i  •■•eneral  deeiine  In  ihe  cln.se.  ir.ide  news  winch  mi.glit  stimulate  a  :  .  i,.  ^'rie  tor  in  the  -to-L-  i?'-ir' 

flMsinc.s  a,  ai,  inne.s  dull,  w  goi  -  hea  vier  demand  from  Hie  pnl-ii.-,  w c  ^  ^  ^ 

(  rnri  a!pio-t  enli  elv  I'V  iboelci''  con h  hav<!  .a  icoovcrv  ol  ;.,’,;cah!v  ..  ,  ■  r  .  ,  p  . 

rn,  IS  I..  I  T  o  ..II  ..  .  ..  •  itive  Imymg  of  s  ocks  the  foiiudations 

rni:;  or  (he  lack  of  same  in  \\  a  I  propo rt  otis.  I  .  .  .  .  j 

,  ,  ,  .  ri  I  I  j  ‘  ‘  V  V  V  at.  i ’’t  which  are  sound  and  the  earning 

reel  vhrre  .•enliinenl  fliichi.ated  -V  -Y-  »  r  ..  .  .  .  i  . 

IS...  .1  ,.i  ...I  •  I  •  ii.o  I  power  Ilf  w  Ineli  have  been,  relatively, 

ohm  and  w  itlioul  a  sialolire.)  ,  Opinion  .lilstiMcd.  Kvcil  inamtainrd 

•r,!,  mdicaimg  the  pnssioie  nea>  !  The  opinion  i.;  .iuMified  that  fan-  imring  7  of  the  eight  davs  ended 

i  .--re  improvin,=.  altbongl.  .  xvcdnesday  last.  The  PinanVlal  Tiniei 

s  aio.v  p.ii-e  teie.s  I  esders  of  in- I  acliially  there  Icve  l.een  few  con- ; 

,''i'?  o'""’/'  'Te/'  i''''"tM  ’"f .'■'''/'■'''.  ’’‘'"'^"•oal  fioard  stooi  consi.Mcntlv 

•  s/  n  I  "  1  m,  'r  7  '"r'  at  C.T  Oil  the  Toronlo  Toard  the 

•  .m.  ni  !*'  P‘>int)ii(;  «»iii  tiu*  fiirilirT  hnt  is  nrobu*'*  v  t.'ir  frnm  n 

nulness  or  imderl.vlnc  end ,t om:  .  ilm  , „raing  po;n.  I  he  Iron  \se  this  j 


lime  of  ofier  ngs  .and.  tcclinica  po  ,  ,  ,  ,  ,  ,  ,  o,  . 

,  I  ■  I  ,1  .  I  future  of  prlee.s  w  as  l.aekfng.  Greater 

silion  ot  the  markrt  is  such  I  lat.i  *  .  ,  •  f  j 

,  ,  .  ,  .  u.  I  ..  ronfidence  hn.s  been  inniented  in  the 

granted  anv  tavorah  e  change  m  .  , 

.  ,  .  I  ,  reeent  pa.st  tlian  for  months  pre- 

rade  news  wliirh  might  stimulate  a  :  ^ 

heavier  demand  from  ' be  iniMic,  w c  ,  ,.^1  Icrceasted  by  seloe- 

l  OiiJfl  ;i  iocuvery  ul  *1,^ 


21.1  >t*trr  lYanic  Jitrccl  I'csl 


Montreal 


Tcl.  ^lIArbour  214« 


'iimi:;  or  (lie  lack  of  same  in  Wall  proportions." 
sii'cel  nhrrc  .•enliinenl  fliichi.ated  Y- 

w  ithin  and  w  itlioul  a  slaluiired  ,  Opitl 

■r-r.i,  indicating  Itm  possible  nea'i  The  opinion 
presrni  (•  ..r  the  ullim.ite  holtiou  iu  i  damentri Is  arc 


McDougall  &  Cowans 

ivrembers  of  the  Montreal  Stock  Exchange 
'  Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 
Direct  Private  Wire  to  all  Branches  ani!  New  York 


DIVIDEND  NOTICES.  ETC,  j  DIVIDEND  NOTICES.  ETC. 

Canada  WirenXable  Company  i  The  Sherwin-Williams  Company 

i  of  Canada,  Llmiteil 


i  Ibiring  7  of  the  eight  days  ended  DITIDE^'D  JiOTirE. 

•  \\  erine.sday  Issf,  The  Pinanelal  Times  |  - 

i  weighted  in.fe.x  of  price.s  of  Hie  i  .Notice  is  hereby  given  that  a  dlvi- 
Montroal  lioard  .-tool  ennsi.stcntly ;  dend  of  .43'14c  per  share  has  been 
I  at  C.'l  On  the  Toronlo  Toard  the ! declared  on  the  ('lass  ‘T."  Com- 
i  index  moved  up  from  ti7  lo  60.  tbei)!tnon  shares  of  i.'anada  IViie  & 


irnde  i.n.l  ind‘i'-ir\  It  is  ndmil  -  ■  week  is  nmic  rptimi;  tic  than  in  ionie  | 

■  .1  .-.n  every  i.jde  Ilia'  a  revival  o,'’  tinie.  lind.ing  lia.is  for  encourage-!.  fo  kS 
'll!  iiics,-.  muft  he  a  fore-nniner  ot  nient  in  the  prnvpn-i  of  hrnvier  r.ail- !  '  -phe  *">-i'V‘('  I 
ui.iie  .active  rri.arket  |.;i  ri  leipa  I  ion  ro.id  buying,  the  firmer  tone  of  ' 'eel  i  .j, 
firo.ol  s.-ale  trading  at  the  present  prices  and  Ih''  ipcreasing  demands  :  p  '^ .  ^  * 

ni.'tijre  I..  entirel.v  om  r.f  ihe  f|iies-  o*'  I lic  a ulnniol !ve  iridu.'=t vy  If  preee  |  ‘.NT 
tion  and  until  mom  i  i.ngtlde  evi-  dent  is  of  anv  iiiiuo  fiie  motor  eari',’.  V?* 


hack  to  r„k,  while  on  the  Sfauda rd  j (  able  Comp.any.  Limited,  for  Hie  I  1’“"-;  ‘T  .j;;;. 

ining  Exchange  it  raeged  from  .OS  nuarter  ending  Noveinhrr  SOtlg  1030.  fr '  V "  ”  ?  .  ’  I? 

>iuai  I.tr  iijuiun  .>ov«  IIIIT  1  ovi.u  Jm...  I  sha reholdens  of  record  the 

’  I  payable  on  December  I.Otb,  lOaO.  toi,-..  ,  neremhe-  lOOn  -.nd 

The  (mf.^iandlng  p-^rformer  on  the  sharcbolders  of  record  .'it  the  eloise  pppnup/  ^  jn  ,ii-iilcd'  Doeember 
n-onto  noard  during  the  week  was  business  November  30.  1030.  n-’o  I  D_ 

tge.ller.sey.  wiiieh  rose  lu  points  to  jo  Order  of  the  Board.  '  ‘  \  , 

high  of  01.  reacting  later  to  SS'i-  y\r  jj  MAR..SIT.  Books  not  closed, 

mr  correspondent  has  made  refer-  Beeretary-Trcasurcr.  Hy  order  of  the  Board, 

ee.s  on  frequent  errasion;-,  (luring  i  j,  Vi'HlTT  \KFR 

e  pa.M  few  weeks  to  Om  affairs  of  | -  M.^e/pres.  and  Sce.'y-Trca.s. 

IS  rompany.  the  carning.s  of  wiiieb  |  ^  vr  f  .  t  n 

ve  been  well  maintained,  riose  to;  (aNADA  W|RE’*.(ABLE  (OMPANY 

e  i.enk  of  1039  and  belter  than  llie  ^  ^  November  l.ui,  Ku,. 


Notice  Is  hereby  given  that  the 
forty-first  quarterly  dividend  of  forty 
cents  per  share  plus  a  bonus  of  five 
cents  per  share  on  tlie  No  I’ar 
Value  Ordinary  slock  of  the  Com¬ 
pany  for  the  quarter  ending  N’ovein- 


OSLER  &)  HAMMOND 

.S/ock  Brokers  and  Financial  Agents 

r  !  oronto  Sted  Lirf’ang’ 

•If  I  '  i^tcntnal  Stock  Eicl'apg' 

{.  NV»  Vvii-ll  Curb  M.ttkfl  l.li'CC'ctt') 


ni.'turc  I..  entirel.v  cut  ef  tlie  f|iics-  of  llic  automotive  in 
tion  and  until  mum  I  i.ngtlde  evi-  dent  is  of  an.v  viib 
;  dC'ce  i'-i  r.irtheoming  a,;  I.I  pn.lS- I  hilsiness  will  lie  th 
I  pects  of  the  cai'iy  iiitiire  hir-inesr-  returning  pro.' peril.' .  ft  w  a.s  the 
!  fi’i  ilic  evclTin.ge."  I  -  beiinij  to  re-ifir  t  to  fe.'i  th"  reaction,  ncarl.v 
I  iiriiii  prof°ssi'ina I  in  nature.  '  eightepn  month.''  ag'u  and  hee.uiise  of 

■|  he  peri'.d  under  review  i.pened  its  l  ensiiivcnci-.-.  to  public  psyeliologv' 


JI5  St.  JaiYics  St-  V^'clI 

MONTRLAI. 


21  Jordan  Street 
TORONTO 


|d.:ida.'ing  a  str.idy  trend  wit. 
I  movenients  nrarlv  ;iil  fracimna 
i'fhis  "a.s  f.-ill'-rwed  bv  .III  irregiila 
j  co^^jnii  feaiure.fi  by  ijrensih  i 
I  .-Xhit.ibi.  winle  Ihe  geiu'ra!  underion 
;  was  I'omiia.ralively  i-trong.  !".\trem 
duflness  cfui  racteri/e.i  ihe  luit 


trend  with  ■  ami  ron.vnming  power  i..  virtually  the 
1  fracl  mnal  !  kov  sjliiatloii  at  the  inoiiteiii.  Tlie 
.III  irregular  abiei  I  lianking  ludgmenl  l.i  Uial 
i.trensih  in  Irad?  revival  vvili  tari  late  iu  .lami- 
a!  undertone  ary  nr  early  in  I'eliriiary.  that  it  will 
ig  is.xtreme  .any  through  ilie  ;priiig.  he  rollovve.I 
Ihe  lo  iiT  by  a  f  iiinnier  lull  ;m*d  then  n  broad- 


r'iee  -  and’''lhe  .n.  reasjn"  dema'lids  '  0-  business  November  30.  1930. 

•  .1  ♦  .  t  J  «  ®  ir  M’hirh  rosf:  tn  points  to  i;v  Ordrr  uf  the  BoariJ 

fli»'  nijtonio  ivr  Tf  nrer<^  '  ,  •  ,  c  ,,,  *  t  ^  .  rr>i.  'Jiucr  ui  int  oudiu. 

mi  IS  of  anv  value  the  motor  car  ^'ARSIT. 

i:-lness  will  'l.e  ihe  fn'.o  to  reflect  P' has  made  refer-  Beeretary-Trcasi 


'cfi.sjori  iiring  nearly  the  .-cab:  rccoverv  in  tie'  fall  of  1931. 


I  enee.s  on  frequent  cre.asioiia  during  i 
I  the  pa.=1  few  weeks  to  the  affairs  of  ! 

■this  rompany.  the  earnings  of  wliieb  ;  ^  ^ 

h.ave  been  v'  pII  maintained.  rIo?e  to  ;  (ANADA  WiRE’slABLE  (OMPANY 
the  (leak  oS  1939  and  better  than  the!  ^ 

record  of  193, S.  I'rofits  are  indicated  j  - 

for  I93u  of  more  than  twice  the  divi-  i  IfHIDL.VD  KOTICE. 

dend  le.iuirenient.s  of  ■G"i  per  share;  - - 

per  annum,  w  hile  the  financial  pnsi-  j  .Notice  i.s  hereby  given  that  a  divt- 
‘.ioij  of  llie  I'ompany  win  be  .fliowii  '  d-'nd  of  $1.63,3  per  share,  being  at 
to  have  b"rn  maintained,  nntwitb- i  the  rate  of  Otk(c  per  annum,  ha.a  been 
standing  Ihe  construction  of  the  new  declared  on  the  O’i'T.  Cumulative 
i  rowlan.d  plant  out  of  earning.^.  Preferred  Stock  of  Canada  Wire  & 


The  Sherwin-Williams  Company 
of  Canada,  Limited 

Notice  is  hereby  given  that  the 
seventy-eigblh  quarterly  dividend  of 


A  Complete  Brokerage 
and  Investment  Service 

GEOFFRION  &  CO. 

Members  of  the  Montreal  Stock  Llxchanfia 
Investment  Bankers 

231  Notre  Dame  St.  West 

also  Canada  Cement  Building 
MONTREAL 

Quebec  Ottawa 


Micnt.  in  the  wheat  market  was  h  ,  from  ISk.'.  to  1937,  found  that  the  per-  i  "  ,-[ii  „.oii 

tcmp.vra.ry  aid  in  hrightening  an  |  jods  ofacute  iiUi-eitlenient.  in  busiues.s  ^  u-anceri  nvor 

otherwit.c  vague  outlook.  The  new !  lasted  an  average  of  16U  mouths,  i ^  ’ 

,.  ...,1.  ..-f.i.  fi..,  '  mui-  ...J  .  .u  L"  J.  I-  '  points.  Directors  .are  .scheduled  to 


Secretary-Treasurer,  j 


:than  a  rompletcly  liquidated  market  aiithorativc  opinion  that  a  change  for  somethin''  like  7  times  the  current 
;  position.  ,\  consuierahly  more  ae-  (be  better  is  not  far  off  and  quote  dividend  mte  of  80  cents  pei  sh?re 
tive  dttmand  for  Dorn  number  of  recognized  finan-  J,,,  the  junior  stocks  rom- 

(oal  n  was  the  sessions  on.-  cml  .louinals  published  on  Ibis  con-  uin_,,  ,,  that  imnnrtant 


bineil.  It  is  reported  that  important 
oil  interests  arc  in  the  market  for 
this  company,  •which  lias  built  up  a 
very  secure  position  in  the  distribiit- 


Newbold  C.  Jones  Brion  Heword  John  D.  Moepherson 

Jones  Heward  &  Co. 

Mambari; 

Montreal  Stock  Exchange 
Montreal  Curb  Market 

249  St.  James  Street,  Montreal 

Toronto  Branch.-  38  King  Street  West 


HArbour 


Private  Wire 
Connections 
Montreal 
Toronto 
New  York 


j  standing  feature.  I’ricca  turned  tiuent. 

'gencrallv  firmer  on  Tuesday  with  y-  -y-  y  y  "'I  'nfercsis  arc  n  the  tnarkef  for 

,  ,  1  ,  •  r.  •  r.  i<  H’ls  company,  •which  lias  built  up  a 

i'^  1  iiv  vnniUin"  iiio  ^’irnrkot  <  on  s  tniliistncs  Dinng  Leller.  very  secure  position  in  the  di.stribut- 

•  broadly  spcakin..  Ilic  market  voii-  a  puraber  ot  (.anadian  industries  hnsinnsi:  in  nntnrin  PvtonUino^ 
:  linued  to  mark  time.  The  closing  which  have  recently  shown  improve-  I  "om  -70  mnto  and^hi^^ 

,  day  taken  as  a  whole  pracdcally  mont  in  their  output  arc  listed  by  !  ' 

j  stood  still  ■with  lilllo  incentive  to,  the  Bank  of  Montreal  in  its  Novcni- |  Brazilian  lost  over  a  noint  The 

buy  emanating  irom  any  quarter.  |  ber  husines.s  summary  issued  Ibis  earnings  slafenieut  for  October' show- 


Bor<ler  Cities. 


Canada  Wire-sCable  Company 


DITIDEXD  KOIKE.  | 

Notice  is  hereby  given  that  a  divi- 1 
dead  of  $1.00  per  share,  being  at  the 
rate  of  $4.00  per  share  per  annum, 
has  been  declared  on  the  Class  "A” 
Common  Shares  of  Canada  Wire  & 
(.'able  Company,  Limited,  for  the 
quarter  ending  November  30th,  1930. 
payable  on  December  15th,  1930.  to 


be  mailed  December  31st.  1930 
Books  not  closed. 

By  order  of  .the  Board. 

D.  iV.  WHITTAKER. 
Mce-Pres.  and  Scc.’y-Treus. 
•Montreal,  Que. 

November  17tb,  1939. 


DIVIDEKn  KO.  1.5. 


K.  y.  Opinions. 


I  week.  .'Vniong  these  arc  cotton,  .silk  ;  cd  a  decrease  in  net  earnings  of 
and  wool  industries  w  hich  have  been  ;  $191,000.  making  the  decrease  for  the 


T'r-i  /iiim  Inst  nvnr  a  nnint  xhn !  ^^^areholders  of  Uccord  at  tbc  close  ^96  regular  lv4/e  quarterly  divi- 
brazinan  lost  over  a  point.  The-  u, vnveniber  30th  1930  ou  the  iCc  Preferred  block  of 

rnings  .slafenieut  for  October  show-  ’  this  Comnanv  has  been  declared  for 


By  order  of  the  Board. 

W.  II.  .MARSH. 


'  this  Company  has  been  declared  for 
I  Ihe  quarter  ending  November  30tb. 


"Tt  i.s  obvious  that  there  is  no  bull  i  4o  greater  activity  by  the  ;  ten  months  $92,000 


Firmness  in  Abitibi  here,  which 


Secrctarj'-Treasurcr. ' Pttyf.ble  on  the  1st  day  of  Ue- 
I  cenrber.  1930.  to  sharcbolders  of  rec- 


I  ica/dership  of  importance."  —  The  |  ix^ueficial  action  of  recent  tariff  Firmness  in  Abitibi  here,  which - ord  .at  the  close  of  business  the  15tli 

:  Trader  in  Barron's.  |  changes  in  their  favor.  Ncw.-.sprint  advanced  over  a  point,  is  attributed  UIVIDEKD  KO.  13.  day  of  November,  1930. 

,  -  !  production  was  higher  iu  October  to  somewhat  Improved  sentiment  to-  -  ’  • 

"biibstantiall.v  higher  stock  prices !  Hmu  in  September,  the  industry  liav-  wards  the  newsprint  industry.  The  ihbiii  uiiivcr  pnnnfRUlM  k  11111818  IIMITFII  order  of  the  Board. 

I  not  .iustified  by  economic  condi- ;  ing  operated  at  67  per  cent.,  a  higher  declaration  of  preferred  dividends  by  ^  "  P.  C.  FALARDEAU. 

ii<ins."-Slandaid  Trade  and  Sccu- :  ratio  than  for  Augu.st  or  September,  several  units  in  the  industry  and  the  ,..Centr'\'ling  and  Operating  Sccretary.Trcasurer. 

i  I'itics.  !  iron,  steel  and  allied  industries,  .and  fact  that  no  price  reduction  in  news-  GoodVrham  &  n  u  v  .  i  iin  in"e 

j  -  !  boot  and  shoe  I'atfories  have  also  print  has  been  announced,  doubtless,  Disiillera  &  Duttlcrs’ in  liond.  Quebec,  No\enibcr  llth,  TO.^O. 

i  "Conrident  that  prices  will  not ;  maintained  "the  moderated  activity  are  encouraging  influences.  NOTiOK  is  hn-ebv  given  thatanar- ' ' — - —  - - 

,  move  to  materially  higher  levels  itij  of  recent  niouths.”  The  advance  of  over  two  points  in  tpriy  dividend  (No.  12)  of  twenty-five  International  Pctroleum 

:tlie  immediuic  iulure." — Ihe  Brook- 1  Sugar  retining  has  also  maintain-  Dominion  Stores  and  firmness  in  (23e)  cents  a  share  ha.s  been  de-  .r  T 

'mire  .\nalyst.  1  cd  large  output  in  spite  of  declining  other  chain  stocks  on  the  Canadian  | t  Vnoanv"^  GxOmpany,  i..inillCa 

-  I  prices  and  keen  competition.  The  markets,  in  common  with  like  appre-  'Vh'is‘^dividend'’!.v  payable  (  Monday)  ..  ,  w^7~.  T  , 


UIVIDEKD  KO.  13. 

HllltMWIlXER-COOOERHlNftWOHTS.llMITEO 

Controlling  and  Operating 
Hiram  Walker  &  Sons,  Limited 
Gooderliam  &  AVorts,  Limitoil 
iJislillers  &  DotLIcra  in  Bond. 
NOTICK  is  hereby  given  that  qnar- 


ord  at  the  close  of  busiue.ss  the  15tli 
day  of  November,  P»30. 

By  order  of  the  Boanf. 

P.  C.  FALARDEAU. 

Sccretary.Trcasurer. 

Quebec.  November  llth,  1930. 


elarcd  on  the  outstanding  no  par 
value  capital  stock  of  tliis  Coinpan.v. 
This  dividend  I.s  payable  (Monday) 


Company,  Limited 


M.  J.  Meehan  &  Co. 

61  Broadway  -  New  .York 

Membetsi 

New  York  Stock  Exchange  New  York  Cotton  Exchange 
New  York  Curb  Exchange  New  York  Produce  Exchange 
Chicago  Board  of  Trade 


STOCKS  -  BONDS 
INVESTMENT  SECURITIES 

Direct  private  Wire  Connections  in  Canada  With 

STEWART,  McNAIR  &  COMPANY 

Members.  Toronto  Stock  Exchange 
Torouto  General  Trusts  Building  -  -  Toronlo 


"AVe  arc  evidently  in  the  acciunu- 1  sudden  rise  in  copper  prices  gave  a  !  eiation  in  New  York  chain  share.s,  is  December  15.  192.S.  to  shareholders  Notice  of  Dividend  No.  27 


ires  is  low." — .Moody’s  Investors’ i  $33,332,000  were  about  $1,000,000  The  near  approach  of 


Mara  &  McCarthy 


rroToato  Stock  Exchange 
{  Montreal  Curb  Market 
I  New  York  C«rb  Market  tAasodatel 


STOCK  BROKERS 


In  This  Issue 


Large  Utility  Developments  Are 

Under  Way . 

1  U.  S.  Invcstmoni.s  Iu  Canada 

Total  Nearly  3  Billions . 

.Coal  Operators  On  Coast  .Asking 

!  Ottawa  Sulkidy . 

Building  .New  liixport  .Market  For 

I  N.  ri.  Apples . 

:  I  rance'.s  Cfold  .Supply  .No'v  .M- 
;  most  Half  1  haf  Of  I'lic  United 

i  rilale.s . 

i  Utiri iif-r  I'rop  t  auadlan  'I'rade 

'  1 'or  Month  Ol  Oeiober . 

Report  Indiea.tes  Rail-way  Traffie 

!  Still  Depresied . 

;  L'ennomie  Crlfd.'  Cor  Canada  .Seen 

;  Wtier)!  Siiqaiion . 

Rig  Frograni  Of  Extension  For 

;  A’a  ncoiiver  ,A  rra . . .  . . 

'  f.abor  In  Quebec  lo  Seek  Chan 

!  gp;.  Compensation  .\ei . 

I  (I onservation  and  Investment 
j  Froblem.s  For  Life  '  onipanles. 
j  (Credits  RathPi'  I  hau  Gold  .Need 

1  AVorld  Problem? . 

I  British  Banker  Cees  Danger  lu 
!  I'anff  Barner; . 


above  September.  when  tbc  case  of  common  share- 1 

Y  Y-  Y  Y  holder.?  and  preferred  shareholders  | n  ■  'll  n 

1Iassc.v.Harris.  Company  of  Canada  w  ill  be  I  hg  LnOKSVIlIB  uOmDSIlV. 

In  a  current  analvsis  of  Ma.sser-  beard  before  the  Privy  Council,  is  an  _  Limit.H  ^ 

Harris,  Slanda.rd  Stati.stlcs  says  Hie  attributable  reason  for  the  gain  in'  i.imiwg 

company  i.s  flic  most  important  f.Trni  Steel  of  Canada  shares,  on  the  |  mviriFMi  VOTtrr 

maebiiic  company  in  Hie  Brilisli  strength  of  the  hope  that  the  deci.sion  j  un  uzr.a  i^rvuiin.. 

Empire,  having  a  well  developed  H^^  Canadian  courts  will  be  sus- ,  ^  Q„arteriv  Divid/mi  of  One  rcr 

.sales  organization  tbroughoul  the  (‘"fed.  lOent.  deo)  oh  the  Preference  fhare.s 


A  Quarterl.v  Dlvideiid  of  One  Per 
Cent,  (leo)  on  the  Preference  fhare.s 


NOTICH'J  la  hrrehy  givnri  that  a  Uhiricntl 
nf  2oc.  UnJte/I  Curi-pncy  per  share 

haa  bce?i  doclarcfl,  $ind  that  Ihr  same*  will 
hn  payahle  ‘jji  or  after  tho  loth  (hiy  of 
Dcfctnbrr,  10*0,  In  rc.'-pcct  lo  th©  shares 
specified  In  any  Henrcr  Share  WnrratitN  of 
l!»c  Company  of  the.  Hujji  Issue  ntmn  T»re.«- 
rrilation  ami  dell\*'i'y  of  uonpoiis  No.  -7  at 
the  followins  hanki*: 

The  Ro\aI  Hank  of  Canada. 

King  and  Clnirch  Strcclii  Dranch, 

Toronto  ",  Canada. 

City  I'ank  I’armers  Trust  ConipatiA, 

,VJ  X\all  St.,  Npvv  York.  N.Y. 

The  ^'ational  Clfy  Hank  of  N*  w  York. 
u»j,  Uibliop.risatc,  I^ondoii,  JJ.C.  •,  Utii^'and, 
UU 


MuFisrv  ITtirris  iins  .nl'int*;  advance  in  Goodyear  of  Can-Mms  been  drolarcd  pavablc  l>ccember  Offices  of  the  international  retrolcum 

.  1V4  -Fz  V  •  •  I  ••fi-.'*  11'  I  .  ....  _  ..I . I.  1  .....  X*  . ...I  ( 'ointia  II V.  I  .liiilIrH. 


in  Greut  Britnin.  the  United  Statc^  uilEdcd  a/‘ ti.e NoVmm 

(  ariiida.  Germany.  France  and  uuHtH^d  dcp.trimcnl.  28tli.  t95’0. 


th.  to  .Sh;.reh'ol.|ei-<  of  r.-cofd  Company.  I,lmlir.i, 

Hie  ely.se  ..f  business  on  Novcm-  (•«  l.1"irrh  Strert,  Toronto  2.  Canada. 

•r  "8th.  lOoO  payment  to  Shareholders  vf  rcetird  at 

.  1*  . '  *  I  r. .  .J  I  Ihe  close  of  hn.‘;in<'.ss  on  the  ’jIMh  day  of 

L*y  oiUci  ul  the  !e*ain.  j  NoA'cmlx'r,  and  aaIioso  shares  are  rep- 

n'AY)<OK,  j  rrsriiied  by  regf f.t*'r('‘l  Ortificales  of  the 

fsf'crctfir.V'-'rrca.snrrr.  j  U»*jt)  i.^tsuc  iaMI  1»h  tnado  iiy  elu-qne,  rnniled 


youth  Au'erica.  In  lino  with  ten-  -  By  order  of  the  r.oard. 

dencics  in  farni  equipment  indiislryl  .ADDING  TO  POIAFH  PLAXT  w.M.  tayi-or.  rrsmind  ’i.y  r.-Gisi.Tci  (.•miiriram.-i  of  t 

Ibroilgboilt  Hie  Avorld,  rilaudard|  H  is  officially  announced  that  a  rieerrt!ii-.':-Trra.surer.  i;rz<)  i,.jmiic  ei.ii  i.n  nncie  ly  ciii.qne,  Tuaii 

rilatisfici,  slates  earnings  dropped  i  31,909  h.p.  generator  will  be  added  Montreal,  Que,  Noveiiilmi  20th.  1930.  (™'"  "'o  ofro-e.s  of  tin'  comi'any  on  t 
sharpl.v  afler  a.  relatively  gocnl  start  '  to  the  pre.^ent  cqiiipmenl  of  the  Ran-  -i.  i—  Vi,e  n-a/sffrT/oKT  wnV'L^  closed  fre 

in  19r,n,  .Not  only  did  < 'anadian  ;  rian.  P.Q..  Iiydro-elcel  ric  plant  of  the;  tin-  i.si  d«.v  of  riereiobcr  lo  i.'.tii  da.v  of  v 

businet-s  diminish.  I'Ut  all  impertant  tlalinoau  Power  Cunipany.  raising  '  RANADiAN  CAR  &  FOUNDRY  I  IlO.t,  inrltjHivn.  and  no  IVarerSlia 


...  J  •  »  .  ,  .  S.  1  .  Ill  (I  M'l  I  fj  ^  -VX-.  .VIV.7X.  .V\ 

’ '  I  businet-s  diminish.  I'Ut  all  impertant  tlalinoau  Power  Cunipany.  raising 
•  export,  operations  dropned  ronsider- j  the  capacity  of  that  plant  to  33S,ut)9 
j  ably,  in  reflect  ion  of  world-w  ide  li  P- 
.  I  crop  licirrioralion.  <|eprecialcd  ciii  •  1  '  — — 


'CANADIAN  CAR  &  FOUNDRY 
I  COMPANY,  LIMITED 


AT  H.AROLD  M.ARA 
LEIGH di!.  McCAKTHA' 
H  G  D.AA'IDSCfN 


.lOHM  A.  MAR.A 
A  XfORTO.'^J  BROTTN 
D  Col  CARSON  MtCOP_M.ACX 


InTesi.ots'  ludei. 


1  F'' 

xlgoreg  ro: ' 


Canada  Pertnanent  Building,  320  Bay  Street 

TORONTO 

Telephcne!  Adelaide  9151 


BECOME  A  REGULAR  READER 

M  «nl.r  <hrre  flnllar.H  u  jenr  for  rctfultir  vrrrkly  dclit^ry  fo 

ft  CunaOiaii  udcirckn. 

Tilt:  F'l.VAMi^fi  TiMi:s  <  o.,  mmitidU, 

651  Cruljf  .*♦#.  '^loDitrcnl. 

300  lJu/  btreci,  Turuiilo' 
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Cac»lli  Ma-'^ronl..  f  Tranr\a;>s 

chas.  Ciurd  ..  ••  t  ^!crri.<on  F>rar«c: 

Citif-'a  c  .  .  h''  Rararncmt  ..  .  . 

Ct.lv  Paliv  ...  5  Cnrp  ..  . 

Conr.  rood  Tro'd.  f  IlF^ont  KnUfin^  , 

Cook  TE*'*Tnit«l  ..  Sfi-'-jpo  SIhc  .. 
I'chaviland  •  f^haAvinrjrun  . 

l‘»oni.  Tin:;  -  f  {■■-*(M'r{f'sr  Pe  tr  .. 

I'orn.  Sc  CohI  1  ;  P.  R  H‘'arij';2  C- 

'  l.'OPI.  SlOlTri  ..  ..  I  j  \\fii!'-'r  <i,  X  \\’ 

r»ryorn .  .  i  •  ShFof  f’ro*!. 

r»UpoMt . 1"  /.•tiirito.pkiitf 

I'.lf'D.  I?ond  A  f^h. .  1'*  .  W’i'g.  Ulcclri'  .  . 

I  'aimy  I  arnp'r  . .  'I  1 

Mjtiiiig  iiuii  Oil  ( (!in|vjinips, 

A'-eie  <;as . II  Imperi.-il  Oil  .. 


Knclosed  find  .  for  9... 

for  nbleb  send  Tbc  Flnaoolal  Times  for  . 


.  months  to 


tl  BSCRIPTIONSi  In  Canada,  a  yeari  (tl.'.S  for  .1*  inon(b.s.  In 

Great  Britain,  TJs  o  yean  7s  for  sis  montbs.  In  L'nltrd  States, 
JtX.'iO  a  jeuri  IfS-t'O  for  sir  months. 

Make  all  Cbequcs,  Drafts  and  .Money  Orders  pujable  lo  tbc 
Company. 


1  ;  r.  r:  IS  arir^  (■-, 

I  j  W  iiU-.-r  11,  .t  W, 
•  !  SU*-"!  f'rei].  . 


'^1  renoies  ;^ud  w'idespreud  liu:.ine.sF.  dc- ; 

;  pre.ssioT).  One  coiintr.'-.  Aiistr.aliii, 
H"  i  Hctuull.''  placed  an  embargo  on  fnrmj 
. .  I  iiiarhincry.  Net  income  for  1939  isj 
‘  I  e.xincctcd  to  be  well  below-  tb,at  of  the 
I  year  ended  Novemiier  39,  1930.  for. 
‘  I  which  Ihe  equivalent  of  .$3.5.S  a  .shai-pj 
.-Ion  average  eomnioti  .‘hare;;  oui- 
-  i  Etanding  -w.'ts  repoi'led. 

''  j  the  Betl  Telephone  Company 
,  of  Canada 

xVOTlCE  OF  DITIDEKP. 

t  - - -  ; 

J  dividend  of  two  )>pr  cent.  i2^r) 
t  ha.s  been  declared  payable  on  the  ■ 

,  lath  of  .Tanuary,  1931.  to  sharehold- 
er.s  of  record  at  the  close  of  business 
:■  on  the  33rd  December,  193'.(.  j 

1,'j  W.  It.  BLACK. 

;  Secretary-'i'reasurer.  | 

/  Montreal,  36th  NoveniU''!'.  1939. 

■; :  National  Steel  Car  Corporation 


DIVIDEND  NOTICES,  ETC. 

BEIGO  CANADIAN  PAPER 

( 03ir.4Ki,  LLHIIED. 

DITIDEKD  KOTICE 

Notire  15  hereby  given  tbat  a  divi¬ 
dend  of  $1  73  per  share  for  the  three 
rnonihs  ending  Derpuiber  SDd.  1939, 
heing  at  the  rate  of  ~Cc  per  annum, 
on  the  paid  up  Preferred  Stock  of 
this  Company,  has  been  declared 
payable  on  the  sprond  day  of  .lauu- 
ary  1931.  to  shareholder,?  of  record 
at  th"  chne  of  business  Ueeerahcr 
3rd,  1930. 

By  Order  of  the  Board, 

G.  MTLFRED  HODGSON. 

Secretary-Treasurer 
Montreal.  .Noveuiber  36th.  1939. 

St.  Msurice  Vailej  Corporation 


i  OIVlDE?iO  ^OTIt  K— rnDKERDNClj 
I  h'lOCK. 

Noli'-e  1?  h»rrby  s-iven  (hit  p  divi¬ 
dend  cf  fort'-fo'ir  cent.?  (Ilcl  p»r 
.'-hare  on  Ihe  pald  -iv  Rroference  Stock 
of  the  Company  for  (lie  ouartrr  end¬ 
ing  Decfinber  .'list.  lajn.  lias  been 
declared,  pa'able  on  (lie  teili  day  of 
January,  1951.  to  Shareholders  of 
record  011  the  ‘36th  day  of  December, 
1990 

By  order  of  the  Bc-arc. 

A  C.  BOL-RN'K 

Se"retary. 

Montreal.  Novcinher  3tih.  1930. 


Dominion  Glass  Company 

LLiIITLD. 

KOTICE  OF  DITIDEKDS. 


i  110  tr-jjiirifcr  HofjK^  "'ll  |>D  t’loNRfJ  fr'^m 
!  IhD  l>t  (iRv  of  r»Fi”Fioi)cr  (o  ir.tli  day  of  Vv- 
I  r‘>mbrr.  MCH,  ini'lijjiivft.  and  no  l>f»a j-rf  Sliu re 
j  Wari'Hiits  uill  h*'  “.Kpiit  *  tlurini;  Uiat  |»-FioiJ. 
I  Hy  Older  of  tho  HoJird. 

J.  II.  CLArtKj:, 

!  SocFftar; 

,  iS  I'hiirrh  Streot.  Toronto  ",  C.Tiia'la. 

I  JSth  Nuionilvr,  K'MO. 

Morrison  Brass  Corporation 


DITIDEKD  KOllCL 

on 

FKEFERRED  STOCfi. 

Notirc  us  hereby  given  that  a  divi¬ 
dend  of  l^i^o  on  the  77o  Preferred 
.Stock  of  the  3Iorrison  Brasa  Cor¬ 
poration.  Liraifed,  has  been  declar- 
(•u  i'or  the  quarter  ending  the  SOth 
day  rf  November.  1930,  payable  on 
the  fir.st  day  of  December,  1930,  lo 
Shareholders  of  record  at  the  close 
cf  the  business  on  the  36th  day  of 


Notice  is  hereby  given  that  a  dM-  (uo  nusmess  on  inc  . 
dend  of  one  and  three-quarters  per  November,  19o0. 
cent.  (Dli'Ti)  has  beer,  declared  on  By  order  of  the  Board, 
the  PREFERRED  STOCK  of  the  HIRAM  P.'HALL, 

Company  for  the  quarter  ending  the  Secretary-Treasurer 

31st.  day  of  December,  1930.  November  26th.  1930. 


i;  iHniuudi  Jicci  udi  uuipuiauun  dividekd  kotk  e.  diSnd  ^anf  th«e!quSers  j  1)0067  taoatla  fovestmeot 

I  :  LIMITED  !  Notice  is  herehy  given  that  a  divi-^  per  cent,  (\^l,Vc)  has  been  declared  Fr 

•'  -  (lend  of  l-'h''!  for  the  three  months  '  on  the  LOMMO.N  riTOCK  of  the  Com-  iMicf  I  imifpn 

'  I  KOIUE  OF  DIVIDL.VD,  ending  December  3Lst.  1930,  heing  at'l'aiiy  for  the  quarter  ciidins  tho  31st.  llUOl  lilUHlCU 

I  -  the  rate  ol  7'7  per  annum,  on  the  ,  day  of- December,  1930.  - 

:  Noliec  is  herediy  given  ih;tt  a  di/i-  Puid  up  Proferred  ritoik  of  this  (or-.  -  Dll  IDEMl.Ko.  S, 

■1  i  dr.id  of  fifty  cents  (50c»  per  shire  ^  poralion.  lii's  been  rioelared  ami  that;  The  above  Dividends  are  payable  .Notice  is  hereby  given  that  a  divi- 

”  ha.s  hern  declared,  pavable  .fanuary  ; -same  w  ill  he  pa.vahic  on  tho  -second  on  Friday,  the  3nd  day  of  .January,  dend  of  104 <>7  on  the.  Preferred  Stock 
!Ii2nd.  1931.  lo  shanihohlers  of  record  I  da.'-  e.'' danuai-y,  1931.  to  shareholders  .  1931.  (o  Shareholders  of  roeord  at  of  this  Trust  has  been  deehuvj  for 

iilai  the  clo.?e  of  husiuets  Doeember  "f  record  at  the  close  of  husiuJoS  the  close  of  bnsines.s  Monday,  the  tpe  quarter  ending  December  1st, 

II  iTih.  1939.  .Do-ember  13ih,  1939.  Il5tb  day  of  December,  1930.  I93O.  to  shareholders  of  record  of 

j]  I  By  order  of  Ibe  Board.  i  By  order  of  the  Board.  By  order  of  the  Bodnl.  November  15th,  1930. 

11  I  U-HAS.  W.  ADAM  I  G.  M'lLFRED  HODGSON.  j  MER-FYN  OFFER.  By  oi-der  of  the  Board.  - 


KOIKE  OF  DIVIDEKD. 


Hai'ry  llol.ln^r 
E>ritaiinia  .  .  . 
C’Rhnont  .  .. 

CDmiAii  .. 
C'FiH.  Mb nitobri 
'  C-oinrnoii" 'lii  !'< 


n  :  Mr^ihiki  . . 
11  Mcl»<m{:Rl.. 

1 1  ,  OKalta  . .  . . 
11  j  rvTFoi  Oil  . . 
1 1  '  t'ioiu  ev  . . 

L'l  r’l'd.-'p'Tity  .  . 


,  (’ominonw'th  I’otc.  12  ,  fwiib*  c 


:  GranaYia  .  .  .  . 

I  HolHiii:<»r  <told  .. 
[iuroiiian  M.  ^  r. 


1 1  [  ‘^iiH-lalr  IlL'finiiiy 
1 1  TiTiii'luii  Yukon 


Upper  Canada  Investment 
Trust  Limited 

DIVIDEKD  Ko.  S. 

Notice  is  hereby  given  that  a  divi- 


iilai  the  clo.?e  of  husiuets  Docembe: 
1 1  171  h.  1939. 

!'  I  By  order  of  the  Board. 

iij  U-HAS.  W.  ADAM. 

II  1  Secretary 

H  J  Hamilton.  Ontxfio. 

.November  3Gtb,  1930. 


I  Secretary  Treasurer,  j 

‘  Montreal,  November  26th,  1930. 


Secre'jsjiry. 


.Muntroal,  30th  November,  1930. 


(Signed)  J.  J.  DUL>W. 

Sccrctary-Ti’^urcr, 

z/V 


